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o NRUGANRY  (Revenue) :AMNMIWIGUIS{FNjEUHIR  (§GIh  enG{MA)
UMSEANMINARMGANN Y MigrunAgIgiinwHitEs
gAGAMus (Expense) CAmminwhwiiums vl

Ltmjsmrmnmsint‘]'“nmmmsamummnmtﬁsfnhﬁmmmsﬁf"m
IS MAGINNMA G (Net Income) SIRAWISIE 1 GHWHAIM

Wugntamwimavgn  Gapaimipudlsidalne gumgiminaud
(Net Loss) tuTtsn&th [pRufmitdumsugmnia{masinnm

o HUGIANM (Gain) AmmifAsigisi{gnjuAyltiuegrums
yAlmi§uRymhsivsomma Gatuniamafsigihimivama
gsulguimasmBingmn

2 al

o MIAUNH (Losses):ﬁmmgﬁmgwmm:mmmmsmmmq: Si{gnjeuny

frunAnIgn
N eI AMIG A AYM NI JiU s s IS AluhiaMIswEars:

a
-~

AIAal QJﬁ[mtﬁfUWi[n'”‘li[Uij[Eiifl‘“lnlilﬂniﬁfljmﬁjmﬁiniﬂ"m i

MgrFnuGInNm Samisauddnpurd)iteSannudan
Snugasamutis tighgrumantchnusinnm
SamiavdifargiarhwanidasagmnunUusiIgh U s MM ey in

nruGnnuShugasamuwim SIRAIETH ThwaniuAgmMGulivasummeg 1*
¢RAFSNINNBUGIANM YUMINATANSHEORImY:
GinmAs (naha) = BTUGANN - USAGAML

Net Income (Net Loss) = Revenue - Expense

* http://www.khsearch.com/ana/17949 (§ ajjS1UGE & 15501 W09 E)
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MmN d9: mMnnAFBRisIMWmMIinNgHu

Company Name
ngle Step Income Statements
For the ear Ended December 31, 20XX

Revenue:
Y= 1= PR XXXX
SEIVICE REVENUE......ccoeetieeee ettt e e e e e et et e e e e s e e e e e e e e e eeeees XXXX
Dividend REeVENUE..........ccooiiiieeeee XXXX
INEEIESt REVENUE.....eeiieeeeeeeee e e e e XXXX

Total REVENUE.......coeeeeeie e e e XXXX
Expense:

Cost of Goods Sold....................
Advertising Expense
Selling EXPENSE ....eeuvviiiiiiieee e
Administrative EXpense......ccccccvvvvveeeeiiiiiiiiiiieeeenenn.
Interest EXPENnSe.......oovvvvviiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeee
Salaries EXPense.......ccoceeeveeeiiiciiiieeee e
Income Tax Expense........ccccooveiiiii

Total EXPENSE.....ccooeeiiieieeiee e (XXXX)

LSy O [ (oo ] 1 41T XXXX

9.9.&.10 MNSHRSjH
MNARIJMI (Balance  Sheet) Ui mminh@sm mﬁig_]gi’:rj (Statement  of
Financial Position / Statement of Financial Condition): thig tij'mmfni;jtij

2

[uﬂjﬁmmﬂﬁﬂS"W ﬂiﬁil{_@ ‘QiUMLﬂHiﬂSnﬁZﬂﬂ 19 ﬂjﬂm&itﬁmnﬂﬂn"l

mnaRngjmi uinmAEnuAy AN SRYUGSHIAST  {§NjUAY
AMNGSMSIUEAGIHNTAYS§ yivgHMNMSinyyw
fruraift{gnjeungans:

mmjngfﬁﬁnmnpmmSmﬁim:m::LﬁLmm:mQaLﬁﬁﬁﬁm:iﬁﬁjmﬁfﬁg 9
IURSTUITH UG AGAT{F N[N S NHIGIIGaRISE

IENINMEIM UMIAN GG ORI 3
- mMAYo§ ymsaiGpaifqimsivaoaymn
- wsdgrugnneliimiiw
. YISHIYMGANNSIMNS

o WISANAINSGEIMHRMNITIAY 1°

> http://www.khsearch.com/ana/18169 (§ fjjS1GE & 5501 W09 8E)
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mniadls mnadgphismanangjmnn

Micro Finance Name
Balance Sheet
For the year end Dec, 31 200X
- Asset:
Cash and Due from Bank
(07211 n [ o o T 2= Lo S XXXX
Deposit at others bank...........ooooiieiiic e XXXX
Total cash from banK........oeeeeeeeeeeeeeeeeeeeeeeeeiveeveieeannn. XXXX
Investment in Security
Treasury Dill. ... e
Treasury DONG.......cooo e
Total INVESIMENT.....uvveiiieeieieeeeeee e eeeees
Loans Receivable....
Less: Loans Loss.....
Others ReceiVabIe.......ccoooiiiiiieeeeeeeeee e
FiX@A @SSEIS....ccieeeiiieee e
(O] (g1 = To1T=Y £
e T Ko=) TN
- Liabilities and stockholder’s equity
+ Liabilities

DBPOSIE. ..ttt ———————————— XXXX
SAVING ACCOUNT......eeieiiiiiiieie s cceier e et e e e et e e e e sree e e e e esnrreeeeesennes XXXX
Central bank funds purchase..........ccccveeeeiiiiiieen e XXXX
Long term bOrrOWING......c.o ceer e XXXX
Other abilitieS......cccuvviiee e XXXX
TOLA] fiADINHIES. ........vecveeeeesieeseeesieesiiesiessieesiresiaesinanes XXXX

+ Stockholder’s equity
Preferred STOCK.......uui i XXXX
Retained @arnings. .......cccveiieiriiiie e XXXX
Total Stockholder's €QUILY.........cueeeeeeeeeeeeeeseeeseeena XXXX
Total liabilities and stockholder’s equity........c...cccuveeee.. XXXX

9.9 & M TR MIRNINHBIRNRIHRGH
IMWMIAN{MAGIANMIANE A

TWMIANIS IS AN SN W WATM W MIAN{MAGIN QIR A B
yauiguthywinmasinnmeagg iwiha§amanna
sl sigmituaisnigimwnoyis T muEgm (MAGINMagg(Net Income)
fsIgn Al w{maAsinnmigpeamsmirAsiginiii

mnnéms A EHIMWMIAN{MAGINNMIANEA

Company’s Name
Statement of Stock holder’s Equity
For the year ended Dec 31,200X

Retained Earnings at beginning of the period.........ccccccociiiiiiiiinnns XXXX
Net INCOME CUITENt YA ........ccoiieiicei e XXXX 5 S
DIVIDENd DECIAEU. .........o.vveeeoeeeeeeseeeee e XXXX e

Retained Earnings at the end of the period.........ccccovvvvvevvieeeeeeeeeeeeeenenn. XXXX
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[Sey]

vigmupns e Savliqig

9.9 & ¢ STRESFMIRNVBLIENBITNS
IMWMIAN RS U)ieNG{MA  (Statement of Cash  Flows) imminnIs:
AWMU UG sMaiMIgAvIRYMAN

ANV G{MAIGM 811
n?mysmt’smﬁgm:s*lqhgmmmu’?;gsmﬁnﬂ'ﬁmgm )
ruagmnGgsiliiumsa§nuigibimwminnfuwians{ma

AruAyma{uRudmi (Operating Activities) fUAYM NTS 1N & (Investing
Activities) 811 fU A5 NUITEN U] 91 8 (Financing Activities)

suRgmMAUAvAMInSMANSIF SnuRgmMnMnNingiva{AByls

= 1 1
egagmniSinanagrgfamifm SNUAHGUS{EN]
Sheungmatiimuies AhmsmimangigSamiaSiunaivaimasmiing 1°

mnaéas A spRimwminn i Gima

Company Name
Direct Method Statement of Cash Flow
For the year ended Dec 31, 2002
Cash flow from operating activities:
Cash received from CUSTOMErS.........coiiiiiiiiiiiiie e XXXX
Interest and dividends received..........ccooiiiiiiiiiiiii e, XXXX
Cash provided by operating activities...........cccccceeeeeiiiiiiieeeeeeenn, XXXX
Cash paid to suppliers and employees. .........cccceeeeeveeeeeiceeeennenne ... (XXXX)
INtEreSt PAId. ... cceiiiiieieeee e (XXXX)
INCOME taX PAI...ccii i (XXXX)
Cash disbursed for operating activities.........c..ccccccerriieeeiiieneenns (XXXX)
Net cash flow from operating activities....................coveceeeiicieeeennens XXXX
Cash flow from investment activities:
Purchase of marketable securities..........ccccoieeiiiiiieiiiiiie e (XXXX)
Proceeds from sale of marketable securities...........cccccovvieviinneenn. (XXXX)
Loans made t0 DOIrTOWEIS. .......oouuieiiiiiieee e (XXXX)
Collections 0N [0@NS.........ocuuieiiie e (XXXX)
Purchase of plant assets. ... (XXXX)
Proceeds from sale of plant assets..........ccccceeiiiieiiiiiieiniee XXXX
Net cash flow from investing activities...........cccooeeiii i (XXXX)
Cash and cash equivalents, DeC 31.......cccccveeeeeeeiiccieeee e XXXX
Cash flow from financing activities:
Proceeds from short-term borrowing...........cccoceeiiiiiniiinie XXXX
Payment to settle short-term debts.........coooeciiiiiiiiiiiie, XXXX
Proceeds from issuing bonds payable..........ccccceiiiiiiiinienennenn. XXXX
Proceeds from issuing capital stocK..........cocceiiiiiiiiiiiii XXXX
Dividends Paid........cccueuieieiiie e (XXXX)
Net cash flow from financing activities........c.cccceveevirieennnen. XXXX N
Net increase (decrease) iN Cash............ccvcueeveueeeeeveeeeeeeeeeeeeaena XXXX e
Cash and cash equivalents, Jan 1..........ccccocceeeeiiiiiiecce e, XXXX
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mna§as Apmwminn g Gimameiian (U o

Company Name
Indirect Method Statement of Cash Flow

For the year ended Dec 31, 2002
Cash flow from operating activities:

NET INCOME.... e aeeeessessesseeesnnes XXXX

Add: Depreciation EXPENSE. .....c.covuririeiiiieeeiieee e XXXX
Decrease in iNVENTOIY........cooiiiiieiiiiee e XXXX
Increase in account payable..........ccccieviiiiiiiieie XXXX

RS T0] o) (o - | XXXX
Less: Increase in account receivable............ XXXX
Decrease in accrued expense payable........ XXXX
Gain on sales of marketable securities.......... XXXX

Net cash provided by operating activities..................... XXXX

Cash flow from investing activities:

Proceeds from sales of marketable securities...................XXXX

Cash paid to acquire plant assets.................... (XXXX)

Net cash provided by investing activities...................... XXXX

Cash flow from financing activites:
Dividends Paid........cccueuiiieiieeeiiieee e (XXXX)
Payments to retire bond payable...........cccueeiiiiiiiieee, XXXX
Net cash used financing activities..........ccccevvceeerninenn. (XXXX)

Net decrease iN Cash.......occuuiiiiiii e (XXXX)

Cash and cash equivalents, Dec 31, 2001.......cccoeeeviiiiiieieeeeiecnns XXXX

Cash and cash equivalents, Dec 31, 2002..........cccceevviieeeriineeennne XXXX

9.9 ¥ & (a8 SHFBINMURNLICRSEH

o
L]

UGAMUSHINWMINNUIIMIR

Wminnuiinig
Etjnji;tﬁﬁ&gmqamﬁmﬁ@\ﬂsmmﬁﬁ'jLﬁlﬁtﬁS@Jm smamsinn{inivurg)aT
UGAMUANSjroNntn A USIUN MW EANTS WY N SANMIAR{M
Sarjubimwminniigin |

nawsia SphhBEN ANUIBHIS G NI{MYS
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o ummalygusgamiudusimwminnuiimia
SRIM SN MW A nmst
o MIUMUHEAY

“_3

. nﬁﬁjsymmmﬁﬁgéaﬁzﬁ:mimﬁiﬁg
o MIGGUANITMAGANIY
. mﬁmsmm'ﬁ@i:mmmamgﬁisff MISUNM 'gmmtﬁﬁmhﬁﬁimm
o mMiggruANM Sniruesignjrunyt Shud Shidm | [ﬁjﬁﬂﬁ]@&@]nﬂ
o msSmmmesmIRhtligysy
9.1.9 HrNessIHiemISMaINEMIRNBIMSS

o
9

v

miTmaim mmmhnﬁmmwff\: NUHRU NGRS thI§sgomse

- HRMOMGRIANWED AN sMAUGY]S
EH]I)UGIRS MIHNARITATRN M S AY{HIA01]

- W
Agumipuiapabminanisugagmejimadmagmasnfonugs
gmﬁﬁgﬁmnsﬁgmﬂ

- gaifmnasgumsidmsEumSiispiimivniagimiadSiuna

(UAUINWSESHGH

pa}

9 1o by gsmiriiemsS mmme&smsmmsmsaﬁ
iy hwatgddinnimigauiimigivasagmn mergigniSuna
FIEUGESE HAGN

i
mniashindfrugmninimasinnm

Dia

GEENUgMATSMITAGRS AN AU AREU S I AMIS: §IG:

Z

¢ a

ninimarwmiinuiipigidupinswasandmansiwmed

Q0

o

miltmaI S mi mamarséuljs SamiamartHsma’
9..10.9 MuSMmEBITs MISMEMBTHTH

o

T g ANNIS WA § 9, IuGAMUShimwminnuiiig (Note to Financial Statement), ¢ (i1 10
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mi?mﬁm”jéggmi (Trend) UmMiTmamu§iba (Horizontal

S8yw9 ARIMWwmMinnuiimig

)

mnm]umjﬁ‘fﬁms:UmmﬁjmﬁmsLﬁhmmmmfﬁmgtﬁﬁnﬁgﬁ?mﬁqnmiffgh
WS AAm ijmn[uﬂj[LULUﬂjmiijSi]itﬂ n'jtjggﬁ_jgﬂﬁjﬁiﬁ;@]ﬁUELﬁULEjm;S:
meumnmi § s ) s Snévhivrsmann8idrumang gaIuinn
MIAIASIEH 90% IA(MASIANMIASIA &% GinnAaanSIASH 96%
IS gnUtH g grum s AmianN SR YA ANIAY I Sndinm o
gms:ms‘?mmn’?@§§mmmi;§n'JLmtimjéqﬁmsm:ﬁm:ﬁmfjmﬁnmmgmn
SaugnGimeyeq®

mima g SwmiHsigusjuyg:

p . Ch _ Amount of Change % 100
ercentage of Change = Amount of Basic Year

9.10.10 10 MISMEMBRLIS BFISTMEMBTINGS
MM ates $ i (Common Size)
ymimamugiuipiwasanfywhaonnpiaaanfngaywie)as
gEMNRARGMI  FAIUAYAIU (RIMSOAGANMSNM  900%

W ANNSHIGIG) At S (AR USR{FNjEURY U

UETIMWMInNUgRu  SanuiminnfiFmsAnNANSUMIMI 900%

fnuannSaisig)amswmnmpig)uindanruiminss‘ HAUTUNNSS
mivinmAS sy uann8an{is{gnjuAy  Gan SEEIINIY
G oM b3 Ginnmmide-

8 https://www.wallstreetmojo.com/horizontal-analysis/ (§ ﬁjljmig GE I8N W09 &)
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NHWEMINE]UIUASMAnNNEg Mg wisHgmngwig)n
SurgluginsgypuAy ARy a°

MITMAIG §UEHSIAMYjUY S

, , I B Individual Item % 100
ercentage of Item = ———— of Basic Item

9.1 lo.m S MEBUKNE
HIO#A (Ratios)
Lh;ims;ﬁmﬁaﬁﬁgiﬁmmﬁqhmﬁmmmmmmhtﬁsggigmmmﬁgq]g“l
midimasHsmavinmi
¢mngsnmamaffaimsUAPNWHAS WINWASMABHGH"
INWHSMAGHT N SUAUILD
Shanndvesmiduinaimudmmuiyanmywispivimi
HEMARIMSIATUNIGAMYSUIAG:
- HSMAMAGIANM
- HSMASMII Mg njeuny
- HemMAgSw
- usmalsmameasdany
fi. H§MA{MAGISM ©
HSMAMAGIANM  thauminnhaslinimasinnm  iSmuShdanm
[§njruny Snrfugsivrimimayis HSMAIS Nl
whvgmighapmnfgamuywibgjes

Mo ggrumsmnatwikiurg

% https://study.com/academy/lesson/common-size-analysis-definition-examples.html (¢ fjj1iG § &

IR W09 8)

10 http://educ.jmu.edu/~drakepp/principles/module2/fin_formulas.pdf (¢ ﬁq}m?g’ﬂé I eu1 0 986)
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@ﬁLﬁﬁﬂ[SimSﬁﬁmﬁQGmiﬂ[Lﬁﬁiﬁ%
Profit Margin thusmatiuinmAMAIWmASIANMmeg§

s
julndgulimiufmsswon mifnsywinni RSN maginsganid

mimaHsMAgidhH
induiuasamting A Ay WS §s UMBAGIANMAT
SinnAuAgMtiny g Ig)anumwasinnmiEs
p M __ Net Income
rofit Margin = Sales
Return on Assets thagmanstinfugmais{gnjruny iy
NIRIAGANUMSTS T 18 St {§NjeuRYyY WG AN
HIGIAMAGINM A $NSTS T
Net Income

Return on Assets = ————
Total Assets

Return on Equity MHESMAUINMAMNIUaSIiEgs

gjejdntidvesywgnNIAMSMAGIANMURS AN

Net Income

Ret Equity =
i CHUTTL O BQUILY = o) areholders’ Equity -
Earnings Aam SUL}L‘I‘“I Ul

[2a]

Y M
=y

igjejinmadisnymywgni ¢GUMSMAGINNMUS SHANIT

o ~

-t

HEMAIS S HD M AT UIY) Ui Ui ER Mg wisTHymngwig)a

SIHAUIUNNSIUAHAMSMATISHYM

Net Income — Perferred Stock Dividend

Earni Sh =
arnings per Share Number of Common Stock
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2. HgmAlsMIS{mas{g njeuny"

HeMASMID{M AS{§ NjeuAYthauAIANYIN
inuaasnigSamanmhatwisminuh img)udnignjrunyidums
mivf s §itdums Sumivdruanutgiminuatma

AOQIAGIS I SHYIRG TR IM Y

Receivable Turnover
mﬁslmﬁﬁﬁﬁmﬁ%ﬁamﬁmjﬁfﬁmﬁgmnmgmmsﬁﬁﬁﬁﬁsq ﬁ@Jn:antﬁﬂ
G NIS: MGUMNMUMENG{MATEuIRRT S

frpgneinugianmnmsignjruagiisiafmadivithansima 2

Credit Sales

Receivable Turnover = -
Receivable

Average Collection Period UinMG§SIGHISans I uiuyumsAHASNS

Account Recievable

A Collection Period =
verage Lollection rerio Average Daily Credit Sales

Inventory Turnover nasting SSUNMyLjy

‘Eﬁmmgﬁﬁgimsmﬁmmq ﬁ?Jﬁ[n UYL
minmgiugHsmamsiatmsSwm GanumsHGs

wHMAASS AT GIMANGSIF G §ithm ypirg)a

meanfrugmnidu§idiunminpruimmuii:mingfia®

Cost of Goods Sold
Inventory

Inventory Turnover =

1 http://educ.jmu.edu/~drakepp/principles/module2/fin formulas.pdf (¢ ﬁjjmfg'@b iU W0 9E)

12 https://www.myaccountingcourse.com/financial-ratios/accounts-receivable-turnover-ratio (¢ 0Jg Sﬂg G

IR W09 8)

13 https://www.myaccountingcourse.com/financial-ratios/inventory-turnover-ratio (¢ m&sﬁg G0l Igan

b09E)
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Fixed Assets Turnover vinmAngmnISm e

HEGUS{FAJIRY[ N MWAGAN

o al

SnfndnsnnumunjsnsinsinisHEUIS{FN]T

Sales

Fixed Assets Turnover = ———
Fixed Assets

Asset Turnover nastinmidmeas(g njeoagdgjurdsmind g

AUGRUAMARIUNAIG{E N UAYEWEAN §¢UMSTSGANIAmMinia

Sales

Assets Turnover = ——
Total Assets

A HE AR

HemMagiw teuaAinnnasimfinsamavdugiansma
GRMHUANTANT UIAFIS S NSHSMAFEANIMY:

Current  Ratio  GRUthHSMAUMNMAFNAGSRND{GNjrUALIWIINNLS
ifuudanitsnng ijinmigajayiw:mugsigai

wmstsgnitingasbundnnumsiuw:nugygn

Current Assets

Current Ratio =
Current Liabilities

Quick Ratio
sinmAingmnundanuiw:nugmuivt i wid{m e s{ma

MW oiuhtan S{M AN WNUU QU NjoRYIw N g 1

Quick Assets
Current Liabilities

Quick Ratio =

5. HEMAISMIBM TN s
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Hgmalsmidmastan
theuAinnunmAsgmaiiuaRmanGndann Saimimamns1

AOUIAGIS I RNHRIFHO NI

Debts to Total Assets
MHEsMaNUALNIAMAIWIS{FnjuAYIUIHUMBEANTaRGTANU

[URIs{gnjuRgMSHMGRGAN

HIMAAIS U gMN TN UM SGUESYATIN TN UHYM ARG Uy AT
9
Total Debts
Debts to Total Assets = —————
Total Assets
Times Interest Earned UMM {MAGIANMYSUAMI{MA

SnuhngIuasAvUisMSUgMNURMITMATISHN

Income before Interest and Taxes

Times Interest Earned =
Interest

Fixed Charge Coverage Ui MM {MAGIANMESGIANMIG
HOMGAMWIGMIG U MIMA (EHNUANG NISAUgMAUTRMI{MA

SuGnmuwisiisin g

Income before Fixed Charge and Taxes

Fixed Ch C =
ixe arge Coverage Fixed Charge

®o ananogjinngis innn iy age
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SHHEI
ENLMANFIRT DOINEBMIRDININSHIBES Adidas
0.9 anemaginissss Adidas =
;mﬁ%h?ﬁﬁwﬁ@ NAUANM Adidas msAninnsyethiatsiitianiana

oM imiAiRasyn YANNUGU[S
nranuIsssliaugmia (griSsisipbunmiurg Adidas

2

HISIUN N GIMItY Adidas AG firutns§mueinisidus Herzogenauarch &{fiil
Bavaria {UI$ fUH1§]611°]
©.9.9 L&ssﬁ&ssesss&s Adidas AG

jumn§9s AN Adolf Dassler

yeayjISsinnmundm B
- BamUmsH{masginBHE U Adidas
L fhnggwms sty At ma myu

Sutagjardniids
tiggamauimumdsinigm
igAfd U apsuiswimsiagiins

Amsinm? $H0NM?

1)
5
=
=
>
Z

UIRA{ABU SIS SN WIY]UAM? AR Adolf Dassler aNUSA{ABU]S Adidas

msifintsinngi9600 18180 Herzogenaurach 1§ Bavarian 1§ fUsn g5

AnFa rumLﬁnﬁ&gzimqﬁémﬁ WU AN A
AfAims (A ANIUAN UM G W HANSIM GRS HEmins
Olsuwiw:muImwya panaurstannfSnifeAiavifageiviywig)ai

v—v

X by
ditagfanud imaieguinapindid ninstndaiagalnim Sswiggs
[

gj:mﬁjﬁnms:ip‘ﬁtijmﬂ:smpﬁmﬁsimm: s atagjatin PUARNGNS
gargiimn  aoifesfimes mmumasy SadedsmmifegfAiing  imwun
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PNURAJUIS: msouiivsapiginmafcnbatajadi
inwifuhnamejingagsinminssysypnn mwiund  Shmumstyi
IADUG 961D Adolf Dassler S1{f AN fiTeuAJ BN {PAITUAIIANATE AU S IALN 2N
Rudolf ~Dassler MS{UYINWGENEM IHYURATINAGRG oA [ATRIIgH
iwigjmiiniduprmnoanudyly  Sifigiamines opnbyadgpam
Tennis1 MITiAYIS NSIAGMAMUSUU woAmAMSIfusSaijamtndep
porgAMAfgn 81 U AgNINg)athi{Ss
mywiamilgpdatus§muin  ihegamnUIFEAjNQIYAEUE-UiST

Is1g) 9896 (AUUis Adidas MSAAATAN UM MIFIMS{UIGurIBIAIGAGYYR

aniwnuig (ivdisiscms it amahangursiamia
TWwHRIGIMUuAgnEgpna Fasnl
msysagthiisidrumsgjugnayifiscmatajamia Adidas

anGssywinfsdnat 1slgl 98nG  Adoff Dassler TIS§GUBIAN:AI
IR S ATURTIAN A Horst Dassler MSMWMMHAFGUBIAAR

snmﬁnLnUthLnﬁmS:SU A8nmA1'*  Adolf Dassler MSWIS{UANEISH:

D?u

HAnmGpimsyaliumseamoanmiaarsigimun s gt
AafnmGiu 1

.9 SaiegSanjagssas Addas

JUMN Gz MW G WA M iU s

o

Adidas AG I1S16US Herzogenaurach

% G{fit Bavaria {U1§ U 161171

14 https://en.wikipedia.org/wiki/Adidas (G rJ ¢ m&m?gf}bd 1Y a0 @ﬁlﬂOSS)
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.9.1 SIHESEINIBES Adidas AG

JURI IS Adidas fnmagjmaamuw mamunny

S8arumERyt  (RIMSIASFUANNESHONIUAIH AN UIURS  Adidas
wRimsudargjnihwanula{fiviisAdidas  tniN:  Adolf  Dassler

iwiwipimsEdrradyashiniiagjamtiasig 986¢8™

oMf DAsg,

s % n“ ‘\

adidas  didas adidas  adides

SPORTSCHUME

== adidas

\\

jumndms midigisanassmmis{ivy]s Adidas
SUNUUSUSIS: tAIRANDMoST it (A% UIU RS Adidas M &

smsanaonGgsifsnimys
\“
"-V" . ‘% ®
adidas ,, adidas

jumnd: anAfION{AYU]S Adidas AG S1INMIUGY[S W098

10.9.¢ SBESRBIB85 Adidas AG

18 https://thinkmarketingmagazine.com/adidas-logo-transformations/ (G ¢ ﬁjl}mfg’ e 1y e @ B09es)
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NRO AN UTU RS Adidas  AG mafsmumanuntieswie)
Shyaniim Aoy FENWE A SIM MW ENATUSUMES QINHN

-l

NN AR NI g Ems’s

mnnéhs AN UIUA{RYY]S Adidas

Apparel Sportwear Accessories
Shoes Tennis Mobile accessories, headphones
T-shirt, Jacket Baseball Watches
Shorts Golf Eyewear
Pants skateboarding | Bags
Sport bras Basketball Slide style sandals
Protective gear (glove, helmet, mask etc. | Football

jumng s MBS UM NE G ANKUIUAS{AYT]S Adidas

0.9.8 su8aies Soisasns

o GRIESWIUAS Adidas AG

:ﬁﬁj@gmmsgmgﬁmgm mgtﬁéamn} nrutnnndnsiwnig §5pi Adidas AG

17 https://en.wikipedia.org/wiki/Adidas (G rU ¢ m&m’tg?lﬂ&' e M096)
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A OSIUAEiMHASES HIguuiw  (AuU]s Adidas uglarugannmn
Shiomgagy lyjdinma

Adidas  AG %mLﬁmﬁ S

=
E
T S
(a4
puid
S
=
E
2
:U
G
=
830
hat}
2
=
oA
oD
Eb
[aid

o

Shﬁmﬁmm:uﬂms tgn msgigﬁn&qgn’?ﬁ SnmagRnisnudjsnnia
o IURUAAYIUAT  Adidas AG  APUABMWISIhyAdASIunsyen
isipniaiwaapunysSmAgpmywiata
Eummsnfum;QJh[mmBmaﬁwmﬁﬁmLmUﬁgmﬁ: Snnyjuiegisitvufign
gt ugnpnndasuivasdnisroanyoduiuaauinniwasndi
.9.0 jHuBIesREsice
(N6U]8 Adidas AG BistigugapinamISsuenmys

¢ Nike, Inc. e Asics

o Callaway Golf Company e Fila

e PUMA SE e LiNing

e Converse e Air Jordan
e New Balance e K-Swiss

Nike Inc  (RimSuIdalgiuslygl  98be  IHUiGINMGARUAGN
8

U
SntegpmifinAign adrg)Aoma SnsomadgpmpusiGinpingitnfia (pud

Nike At{Asyisdnyiya Shthealduneeadaona
suipugAtdrudniigiaijata fmumsannma it imumiv)auma

MIUMaman Shmidangmids marsisijamlnfenmas
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igparfinfignmsim: - SninggaifnimAen  piosIIgimwnedls  Nike
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JUMNEDS ISSNNA LI ENIVAI{AYUS Nike, Inc.

MKE

QNIMBIS TUMN G AN S 91U RS Nike, Inc,

Callaway Golf Company
%m[ﬁlﬁtﬁlsiﬁnm‘n“jﬁé§mﬁ@$mﬁmLMﬁgwiﬁfﬁLﬁt9mm:ﬁ?ﬁ
s gan AN ShuniApvinIA gy s
HAJRUS A gRAwYSIUN
Sunnianuasig)admafgphwgsiunrusiid§ipithi
Alo{utg autsiiG Aant[ Lﬁﬁtﬁsmzms@ﬁﬁmmémh Carlsbad  iijCalifornia
fumpsdistoatuAgpnwysnuEsgastidiannnn’®

JUMNEGas ISSINMANNITAI{ABU] S Callaway Golf Company

N

'8 https://www.marketing91.com/top-10-adidas-competitors/ (G ¢ fq;mig ¢ MmO AN bo9e)
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jumn§es NIMUISyuMNNAS AN UG I1U S Callaway Golf Company

Puma SE Atnipsdisnuthfmsdiiunda Shgaganmlatuiagniii
Shadrg)atmafen fdrumsFanfimirs] Herzogenaurach 15 Bavaria {151¢ £0H1 (-
591 Puma Ampsdissagigatmafgnaogad  mo shidiannng
WA AEE SIS AT SUAIEIAE] 9866 INWINNA Rudolf Dassler? IS1g)
9&lk IANA Rudolf §thLﬁlﬁjmﬂﬁ Adolf Dassler mSjH‘gﬂﬁlﬁ‘ﬁLﬁIHtﬁS (Dassler
Brothers Shoe Factory) IS:I§j111 i)AKAIF 986G HAFRHiMSWN{NEGIuAD
inwu asnmafansrnwigiaima Adidas S Puma 1
UGS ABUIS Fid AT Sy 8ISTE (N Herzogenaurach (1§ Ui B 71"

jumnE90s ISt NA I IMIVAS{AEU]S Puma SE

FIIIII\II(

JUMN§ 993 MBS UM NG GHAN IS 91U 85 Puma SE

e
) - ] ’. .

19 https://www.marketing91.com/top-10-adidas-competitors/ (G & MJS‘IEQ' G Mo AN bo9e)
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uiusA (AvdisAndannglamidguaauitiuiasnsiun Adidas

2 ' '

AGT  gogus:iii  (UUISIHURIMWAREGINGA  Nike, Inc. IS
Lﬁ‘lﬁiﬁS[Szﬁ mmmsmammms*lnamjmn ¢ gpnimeg)a
ROARUAGNFNAInoTsIS: NSEAHWPINABINNED Fomadigagma
g uimi SnsomafgpoigBsig)a (puennpunsifuiiinam
gjuiaginianugs  paminwinueEgpiHginaT gig: Nke,  Inc.
Shmn iy GUNYW AU WASAIE]| Ui Uiy Adidas AG
|

pu g
iImudanadgighigas RS IANIMIUTIRIvAS Adidas AG

wig)umureiSaldgwanwitaldumpsdlsslaugiigpuumawinug

-120

0.1, sERessFIRNEIECRSEFIBES Adidas AG
0.1.9 sSRESFIRNBSSRS (Income Statement )
MmN imwminngjminniv ey Adidas AG

Adidas AG
Income Statement
Year End Dec 31

€ in millions 2018 2017 2016
Net sales 21,915 21,218 19,291
Cost of sales 10,552 10,514 9,912
Gross profit 11,363 10,704 9,379
Royalty and commission income 129 115 109

Other operating income 48 17 266

Other operating expenses 9,172 8,766 8,263

%0 https://www.marketing91.com/top-10-adidas-competitors/ (G ¢ ﬁjJEﬂ ¢ MmO AN bo9e)
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Operating profit 2,368 2,070 1,491
Financial income 57 46 28
Financial expenses 47 93 74
Income before taxes 2,378 2,023 1,445
Income taxes 669 668 426
Net income from continuing operations 1,709 1,355 1,019
Losses from discontinued operations, net of tax 5 254 1
Net income 1,704 1,101 1,018
Net income attributable to shareholders 1,702 1,097 1,017
Net income attributable to non-controlling interests 2 4 1

{UA NS Adidas AG Annual Report, Consolidated Income Statement (Page 150)

.10 enesRses (Balance Sheet)

MNnéas MNNAUjMITUAI{ABY]S Adidas

Adidas AG
Balance Sheet
Year End 2018

€ in millions 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510
Short-term financial assets 6 5 5
Accounts receivable 2,418 2,315 2,200
Other current financial assets 542 393 729
Inventories 3,445 3,692 3,763
Income tax receivables 48 71 98
Other current assets 725 498 580
Assets classified as held for sale - 72 -
Total current assets 9,813 8,645 8,886
rroperty, plant and equipment 2,L31 2,00V 1,915
Goodwill 1,245 1,220 1,412
Trademarks 844 806 1680
Other intangible assets 196 154 167
Long-term financial assets 276 236 194
Other non-current financial assets 256 219 96
Deferred tax assets 651 630 732
Other non-current assets 94 108 94
Total non-current assets 5,799 5,374 6,290
Total assets 15,612 14,019 15,176
Liabilities and equity

Short-term borrowings 66 137 636
Accounts payable 2,300 1,975 2,496
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Other current financial liabilities 186 362 201
Income taxes 268 424 402
Other current provisions 1,232 741 573
Current accrued liabilities 2,305 2,180 2,023
Other current liabilities 477 473 434
Total current liabilities 6,834 6,291 6,765
Long-term borrowings 1,609 983 982
Other non-current financial liabilities 103 22 22
Pensions and similar obligations 246 298 355
Deferred tax liabilities 241 190 387
Other non-current provisions 128 80 44
Non-current accrued liabilities 19 85 120
Other non-current liabilities 68 53 46
Total non-current liabilities 2,414 1,711 1,957
Share capital 199 204 201
Reserves 123 -29 749
Retained earnings 6,054 5,858 5,521
Shareholders’ equity 6,377 6,032 6,472
Non-controlling interests -13 -15 -17
Total equity 6,364 6,017 6,455
Total liabilities and equity 15,612 14,019 15,176

{UA NS Adidas AG Annual Report, Consolidated Statement of Financial Position (Page 148)

.10.M SRS FMIRNAVBIFIRRBITRS (Cash Flow)

M0 ez iMwminn Ui G{M AU Adidas

Adidas AG

Statement of Cash Flow

Year End Dec 31

€ in millions 2018 2017 2016

Operating activities:

Income before taxes 2,378 2,023 1,444

Adjustments for:

Depreciation, amortization and impairment losses 490 484 397

Reversals of impairment losses -3 -1 -2

Unrealized foreign exchange gains, net -10 -75 -7

Interest income -24 -25 -21
8egjns s Ggieg mo ananogjinngis innn iy age
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Interest expense 42 62 70
Losses on sale of property, plant and equipment and intangible 9 17 21
assets, net

Other non-cash expenses 17 3 -
Payment for external funding of pension obligations (CTA) -90 -30 -
Proceeds from early termination of promotion and advertising _ 76

contracts -
Operating profit before working capital changes 2,809 2,534 1,860
Increase in receivables and other assets -209 -477 -411
Decrease/(increase) in inventories 180 -216 -621
Increase in accounts payable and other liabilities 741 422 1,006
Cash generated from operations before interest and taxes 3,520 2,263 1,834
Interest paid -40 -65 -46
Income taxes paid -815 -556 439

Net cash generated from operating activities - continuing
operations

Net cash (used in)/generated from operating activities -
discontinued operations

2,666 1,641 1,348

-20 6 -1

Net cash generated from operating activities

2,646 1,648 1,348

Investing activities:

Purchase of trademarks and other intangible assets -96 -74 -65
Proceeds from sale of trademarks and other intangible assets 2 0 -
Purchase of property, plant and equipment -611 -678 -586
Proceeds from sale of property, plant and equipment 13 2 5
Proceeds from sale of assets held for sale 71 - 14
Proceeds from sale of a disposal group 18 6 29
Proceeds from disposal of discontinued operations net of cash i 174

disposed -
Purchase of investments and other long-term assets -56 -132 -33
Interest received 24 25 21
Net cash used in investing activities - continuing operations -636 -676 -614
Net cash used in investing activities — discontinued operations - -4 -
Net cash used in investing activities -636 -680 -614
Proceeds from long-term borrowings 141 - -
Proceeds from issuance of a convertible bond 518 - -
Payments for options related to a convertible bond -35 - -
Repayments of finance lease obligations -2 -2 -3
Dividend paid to shareholders of adidas AG -528 -405 -320
Dividend paid to non-controlling interest shareholders -1 -1 -2
Repurchase of treasury shares -1,000 -85 -218
Repurchase of treasury shares due to share-based payments -22 -15 -
Proceeds from reissuance of treasury shares due to share- 19 13

based payments -
Proceeds from short-term borrowings 9 - 150
Repayments of short-term borrowings -49 -273 -138
Net cash used in financing activities -951 -769 -533
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Effect of exchange rates on cash -29 -111 -35
Increase of cash and cash equivalents 1,031 88 145
Cash and cash equivalents at beginning of year 1,598 1,510 1,365
Cash and cash equivalents at end of period 2,629 1,598 1,510

{UfA NS Adidas AG Annual Report, Consolidated Statement of Cash Flows (Page 153)

SHHIM
IS MENINUESFURNLNICNSFIBES Adidas AG

.9 FMISMEINUEFIRNLICRSHIBES Adidas AG
.9.9 FUSTMACBREITS(Trend) § MISMEMBLHER (Horizontal

Analysis)
(1.9.9.9 FISMECBINUMIRNVBJHBRS

mnin§90s ImarlS MW minnugEn

Adidas AG
Income Statement
Year End Dec 31

me ananogjinngis innn iy age

[n])
av
a3
1
=0
0
(513
[S2p]
-
S-a'l



annnignwaSgifan(y Shignaniaigi vigmupns e Savliqig

0,

€ in millions 2018 2017 2016 | 7 Cha“gzeocl‘;mpare to
Net sales 21,915 21,218 19,291 13.60% 9.99%
Cost of sales 10,552 10,514 9,912 6.50% 6.07%
Gross profit 11,363 | 10,704 9,379 21.20% 14.13%
Royalty and commission income 129 115 109 18.34% 5.50%
Other operating income 48 17 266 -81.96% -93.61%
Other operating expenses 9,172 8,766 8,263 11.00% 6.09%
Operating profit 2,368 2,070 1,491 58.82% 38.83%
Financial income 57 46 28 103.57% 64.29%
Financial expenses 47 93 74 -36.49% 25.68%
Income before taxes 2,378 2,023 1,445 64.57% 40.00%
Income taxes 669 668 426 57.04% 56.81%
Net income from continuing 1,700 | 1,355 | 1,019 | 67.71% | 32.97%
operations
E?ts:is from discontinued operations, net 5 254 1 400.00% 253.00%

Net income 1,704 1,101 1,018 67.39% 8.15%
Net income attributable to 1,702 | 1,097 | 1,017 | 67.35% | 7.87%
shareholders
Net income .attrlbutable to non- 2 4 1 100.00% | 300.00%
controlling interests

{UA NS Adidas AG Annual Report, Consolidated Income Statement (Page 150)

FUMUMITMAIGEA MSUMNM (MASAN UM SMIASIFRAYWIFYWE)
i) uligIbogy & 90% 8t 96% [ Bd% msmufsigueiinlbany
Footwear [S‘l‘g:ijgﬁ bo9a 8n MGE% IS GG RO U Apparel
GisGANUMAGIIFIHIGE%  ISNMOAN Accessory 8%t Hardware1?'

a

imulipupusamwidumnsigindsamuwpiu§mim

s sGamut e faminmsa SntoAnwnGakursT G &g
GAMUusIjig)a UNAGGEH IS IgIM N ARG bo9n 811 bo9d
5] uShgibogh puums:iii SAMUWIU RS (v U] SAng bo9d

MSIASIEINGN 90,8Ey mEansd] fdnpunawinumEng boan & 90,69¢

MmN s inweanitaansismiinginigricamw

o

SUMITHNMUASINUAE Y

fiond )

J

21 https://report.adidas-group.com/fileadmin/user _upload/adidas Annual Report GB-2018-EN.pdf, page
108 (¢rujiG&9 grum b09E)
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tutirrwinsismiufivsvdisnsmudsigiumainG 81
HIMUIMAAUIR UG WwignsMImAG: 1 Ywimig)auy}s Adidas

¢GUMSIMAGANUITIAN 9,898 mémsﬁjgagﬁlﬂosﬁ fﬁm‘qﬁgﬁrm:fm
[MAGIANMIUAT  Adidas TMSIASIGNGSS B9% Isljurgamisinsnliag
HOGENAS Footwear §i1 Apparel mmn’?mmt’ammﬁmﬁmmaismmﬁs Adidas
[Eﬂtﬁ‘rjfhgzl bogd (AvUismsHGAgIROAlAINNIYALT doensy 8
G nsnnm [SSport Apparel

mujséas [LU]UIBJUU‘ELHULgmﬁngmmqﬁsﬁﬁ}mmﬁs Adidas AG §11 Nike Inc

UHBU{B UG ANIITTES Adidas AG i1 Nike Inc
15

10 I I
0
2017 2018
H Adidas AG Nike Inc

(O3}

MU (MU MSuM MM Isigiboan 811 boaa
UHBUEUEANTURI{EUTS Adidas B1SMIIASIEMGAIMANETS Nike Inc
IUMSIASIUADN 90% 81 9G% fEIABU]S Nike Inc ws{ivin 9%
pogiboon &1 9b% gl bood  ifmuisliagl  bogbY

MIASIEIIS S UAMUBANMINAIGM SR ALU NS 0I5 Footwear 811 Apparel

ISImuuAM{uIg G IMGSEEmh RifbET T (6,66 EME N8
mIgianItn 6, b6 e msnnsi)) Hedmed U A (i, 9 G 9N 8 AN 8 )

Shuamuigritgjintg)a1® tjy UlPuEUGANUAIUITAI{AYY]S Adidas AG

22 Net sale by segment, https://report.adidas-
group.com/fileadmin/user upload/adidas Annual Report GB-2018-EN.pdf, Page 107 (G fU'§ m&m’tgé&’
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HISUFAN YUY {(ABU]S Nike Inc m1Umnfgl bo9n ©ns bo9d
i) uShg) Wo9n
MYJ6E s 1Y) uI uUlEUE B ANIUIUIL RSB U]S Adidas AG 8t Nike Inc

i UEUGEAMuW Uit ADIDAS AG 811 NIKE
INC

17

H Adidas AG Nike Inc

~
(X}

2017 2018

1s1g) bo9n U UG AM WA UIU BT s Nike  Inc
HISMIASISNIN AR 8% I nj[;gfﬁnm tILRG Inventory costs, Warehousing costs,
products design costs, Outbound Shipping, Handling costs §iGAMUIIEjhI1§)5H%
gan:inulinu Addas AG B1S{fisin b% dinm: imwpsyismssamuieting
Marketing and point of sale expenses, Distribution and selling expenses, General
Administration Expense, Sundry Expense SiGamtiiaigig]a ?Dgﬁ bo9d Tm
BAMwNsMIASIHNNgIniEEYls Nke Inc MSEAMWIWALL 9%
puumiins  (AEUls  Addas IASIGIAYIA 0% ADIWINNYWEIS:
MIASIFIIS UAMUBAANETSMSE MWD Advertising costs 81 Promotion
cost, Print advertising 8% Media costs 8% mMiSamuwmiGsgjig)a
UG W IIRgnSMNIAGHS ShmsmNAAN-m T PUIUYA
UHPUEUEAMWAIUIVAINEES  Nike  Inc  ®1SMUASIEMENG  90%
auAgRINUTEU (BU]S Adidas AG B1S{Aiuin % Giam:-

.9.9.10 MESMEEBMNSHVBMS

23 Summary of Significant Accounting Policies,
https://s1.q4cdn.com/806093406/files/doc financials/2017/ar/docs/nike-2017-form-10K.pdf, Page 103
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ISTGE) W09G (§NjeuAy fIfUIUaS Adidas MISIASIEIN M% AjSh 9,59
MEMNSH] Mywih 96,098MEnNsi] isighgiboon
frumafsIglus s uamusad{gnjuagitnutin ShignjrunRgiw: g
ARISIIF AJUAYIIN M SIASIFIN 90% IRjRh &,69mm s an s
isgiboad g uiigiboas  Sinnan ﬁﬂfﬁ[ﬁﬁﬁ@;iﬁﬁmﬁ'} Adidas im0
ANSMIASIEINIW AL NGE% 138 b,bEmsnnsdj

mnn§99: milmaimwminngjMITuaAT Adidas AG My g1mi

Adidas AG

Balance Sheet

Year End 2018
€ in millions 2018 2017 2016 |% Change compare to 2016
Assets
Cash and cash equivalents 2,629 1,598 1,510 0.74 0.06
Short-term financial assets 6 5 5 0.20 0.00
Accounts receivable 2,418 2,315 2,200 10.00 5.23
Other current financial assets 542 393 729 -25.65 -46.09
Inventories 3,445 3,692 3,763 -8.45 -1.89
Income tax receivables 48 71 98 -51.02 -27.55
Other current assets 725 498 580 25.00 -14.14
Assets classified as held for sale - 72 - - -
Total current assets 9,813 8,645 8,886 10.43 -2.71
Property, plant and equipment 2,237 2,000 1,915 16.81 4.44
Goodwill 1,245 1,220 1,412 -11.82 -13.60
Trademarks 844 806 1680 -49.76 -52.02
Other intangible assets 196 154 167 17.37 -7.78
Long-term financial assets 276 236 194 42.27 21.65
Other non-current financial assets 256 219 96 166.67 128.13
Deferred tax assets 651 630 732 -3.05 -13.93
Other non-current assets 94 108 94 0.00 14.89
Total non-current assets 5,799 5,374 6,290 -7.81 -14.56
Total assets 15,612 | 14,019 | 15,176 2.87 -7.62
8egjns s Ggieg mo ananogjinnsis inn fu eythd
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Liabilities and equity

Short-term borrowings 66 137 636 -89.62 -78.46
Accounts payable 2,300 1,975 2,496 -7.85 -20.87
Other current financial liabilities 186 362 201 -4.67 80.10
Income taxes 268 424 402 -5.21 5.47
Other current provisions 1,232 741 573 115.01 29.32
Current accrued liabilities 2,305 2,180 2,023 13.94 7.76
Other current liabilities 477 473 434 9.91 8.99
Total current liabilities 6,834 6,291 6,765 8.63 -7.01
Long-term borrowings 1,609 983 982 63.85 0.10
Other non-current financial liabilities| 103 22 22 368.18 0.00
Pensions and similar obligations 246 298 355 -30.70 -16.06
Deferred tax liabilities 241 190 387 -6.83 -50.90
Other non-current provisions 128 80 44 190.91 81.82
Non-current accrued liabilities 19 85 120 -84.17 -29.17
Other non-current liabilities 68 53 46 47.83 15.22
Total non-current liabilities 2,414 1,711 1,957 23.35 -12.57
Share capital 199 204 201 -8.46 1.49
Reserves 123 -29 749 -83.58 -103.87
Retained earnings 6,054 5,858 5,521 9.65 6.10
Shareholders’ equity 6,377 6,032 6,472 -1.47 -6.80
Non-controlling interests -13 -15 -17 -23.53 -11.76
Total equity 6,364 6,017 6,455 -1.41 -6.79
Total liabilities and equity 15,612 | 14,019 | 15,176 2.87 -7.62

{Uf N Adidas AG Annual Report, Consolidated Statement of Financial Position (Page 148)

{MuIG&m: UI{HU{B U Cash and Cash Equivalents i8] Adidas AG §i1 Nike Inc

Ul U S CASH AND CASH EQUIVALENTS i 8§
ADIDAS AG 81 NIKE INC
<

~

H Adidas AG ® Nike Inc
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Mu{MUIGiM UH{BU{EA Cash on hands 1S1AREI09N iUAT Nike Inc

2

HISM AUt Adidas 2AN: Adidas MAG ALY 9% Uigisigiboas Sim:
Adidas UF[PUEU Cash on hands MSIETRIMAEM AE% tHuBsman Uit
Nike frirutnS{fvia mé% giam:1

{mujGéas UHBUE U Account Receivable it Adidas AG §# Nike Inc
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Adidas AG
Income Statement
Year End Dec 31 (€ in millions)

Common Size

Years 2018 2017 2016 2018 2017 2016
Net sales 21,915 | 21,218 | 19,291 | 100% 100% 100%
Cost of sales 10,552 | 10,514 | 9,912 48% 49.55% 51.38%
Gross profit 11,363 | 10,704 | 9,379 | 51.85% | 50.45% | 48.62%
Royalty and commission income 129 115 109 0.59% 0.54% 0.57%
Other operating income 48 17 266 0.22% 0.16% 1.38%
Other operating expenses 9,172 | 8,766 8,263 | 41.85% | 41.31% 42.83%
Operating profit 2,368 | 2,070 | 1,491 | 22.44% | 19.69% 7.73%
Financial income 57 46 28 0.50% 0.43% 0.15%
Financial expenses 47 93 74 0.21% 0.44% 0.38%
Income before taxes 2,378 | 2,023 | 1,445 | 10.85% | 9.53% 7.49%
Income taxes 669 668 426 6.34% 3.15% 2.21%
Net income from continuing 1,709 | 1,355 | 1,019 | 7.80% | 3.15%
operations 5.28%
Losses from discontinued 5 254 1 0.05% 1.20%
operations, net of tax ’ ’ 0.01%

Net income 1,704 | 1,101 | 1,018 8% 5.19% 5.28%

{UA NS Adidas AG Annual Report, Consolidated Income Statement (Page 150)
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Adidas AG
Balance Sheet
Year End 2018 (€ in millions)

Common Size

Years 2018 2017 2016 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510 16.84% | 11.40% 9.95%
Short-term financial assets 6 5 5 0.04% 0.04% 0.03%
Accounts receivable 2,418 2,315 2,200 15.49% | 16.51% 14.50%
Other current financial assets 542 393 729 3.47% 2.80% 4.80%
Inventories 3,445 3,692 3,763 22.07% | 26.34% | 24.80%
Income tax receivables 48 71 98 0.31% 0.51% 0.65%
Other current assets 725 498 580 4.64% 3.55% 3.82%
Assets classified as held for sale - 72 - - 0.51% -
Total current assets 9,813 8,645 8,886 62.86% | 61.67% | 58.55%
Property, plant and equipment 2,237 2,000 1,915 14.33% | 14.27% | 12.62%
Goodwill 1,245 1,220 1,412 7.97% 8.70% 9.30%
Trademarks 844 806 1680 5.41% 5.75% 11.07%
Other intangible assets 196 154 167 1.26% 1.10% 1.10%
Long-term financial assets 276 236 194 1.77% 1.68% 1.28%
Other non-current financial 256 219 9% 1.64% 1.56% 0.63%
assets

Deferred tax assets 651 630 732 4.17% 4.49% 4.82%
Other non-current assets 94 108 94 0.60% 0.77% 0.62%
Total non-current assets 5,799 5,374 6,290 37.14% | 38.33% | 41.45%
Total assets 15,612 | 14,019 15,176 | 100.00% | 100.00% | 100.00%
Liabilities and equity

Short-term borrowings 66 137 636 0.42% 0.98% 4.19%
Accounts payable 2,300 1,975 2,496 14.73% | 14.09% | 16.45%
Other current financial liabilities 186 362 201 1.19% 2.58% 1.32%
Income taxes 268 424 402 1.72% 3.02% 2.65%
Other current provisions 1,232 741 573 7.89% 5.29% 3.78%
Current accrued liabilities 2,305 2,180 2,023 14.76% 15.55% 13.33%
Other current liabilities 477 473 434 3.06% 3.37% 2.86%
Total current liabilities 6,834 6,291 6,765 43.77% | 44.87% | 44.58%
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Long-term borrowings 1,609 983 982 10.31% 7.01% 6.47%
Other non-current financial 0 o
liabilities 103 22 22 0.66% 0.16% 0.14%
Pensions and similar obligations 246 298 355 1.58% 2.13% 2.34%
Deferred tax liabilities 241 190 387 1.54% 1.36% 2.55%
Other non-current provisions 128 80 44 0.82% 0.57% 0.29%
Non-current accrued liabilities 19 85 120 0.12% 0.61% 0.79%
Other non-current liabilities 68 53 46 0.44% 0.38% 0.30%
Total non-current liabilities 2,414 1,711 1,957 15.46% | 12.20% | 12.90%
Share capital 199 204 201 1.27% 1.46% 1.32%
Reserves 123 -29 749 0.79% -0.21% 4.94%
Retained earnings 6,054 5,858 5,521 38.78% | 41.79% | 36.38%
Shareholders’ equity 6,377 6,032 6,472 40.85% | 43.03% | 42.65%
Non-controlling interests -13 -15 -17 -0.08% -0.11% -0.11%
Total equity 6,364 6,017 6,455 40.76% | 42.92% | 42.53%
Total liabilities and equity 15,612 | 14,019 15,176 | 100.00% | 100.00% | 100.00%

{UA NS Adidas AG Annual Report, Consolidated Statement of Financial Position (Page 148)
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fai1 isims§wm (AuU]s Adidas MSUNBAWZIMA Nike gdAgHE bo9n
imwinsdlsppipwesnmitdusidnsisuiungitnputma
T N WA E U] SIS MIB WG IS M ABAN AU

{MujGEo: UHBUE U Current Liabilities mfﬁ[ﬁlﬁtﬁls Adidas AG §11 Nike Inc

Ul U CURRENT LIABILITIES iU RS {fivtjs
ADIDAS AG 81 NIKE INC

M Adidas AG Nike Inc

45
44

2017 2018

mumujsidumsummeantd
ulpUE Ao INUIUASAYU]S Adidas AG @;h@j b09b H W0o9R
msﬁmuugmgrﬁmamﬁﬁjs Nike 1815518 Stisth m:mﬂamﬁmmm&ﬁmmﬁs
Nike Inc B18{U£5 ¢ m:’ﬂiflﬁﬁi[,ﬁﬁ[)ﬁmﬁﬁ'j[,ﬁ:ﬁtﬁs Adidas*1

M.9.00 FMESMECBH[NES
MNn§9Es MNNIMANSMATUAT Adidas AG

HEmA JUs§ 2018 Adlggslgc 2016 N;:;ellgc

Profit Margin Net Income/Sale 0.08 0.05 0.05 0.05
Return on Asset Net Income/Total Asset 0.11 0.07 0.07 0.08
Return on Equity Net Income/Shareholder’s Equity 0.26 0.18 0.16 0.19
Receivable Turnover Credit Sale/Receivable 9.06 9.17 8.77 10.41
.3::;:1§e Collection ?::3::2‘; ﬁecewable /Average daily 40 40 42 35
Inventory Turnover Cost of goods sold/Inventory 3.06 2.85 2.63 3.86
Fixed Assets Turnover | Sales/Fixed Assets 9.80 10.61 10.07 8.17
Asset Turnover Sales/Total Assets 1.40 1.51 1.27 1.62
Current Ratio Current Assets/Current Liability 1.44 1.37 1.31 2.51
Quick Ratio Quick Assets/Current Liability 0.93 0.79 0.76 1.63
Debt to Total Asset Total debt/Total Assets 0.59 0.57 0.54 0.26
Earnings Per Share 8.44 6.69 4.99 1.17
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MITMAHSMAIUE Adidas AG B18HGHIF]S

Profit Marging mm:Lm'ﬁf;mﬂmn}m]hmﬁ'jLﬁ'mﬁs Adidas giﬁgﬁlﬂosﬁ
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Earnings per share: MuUimIWMiAN21I0G QEIUUSG EPS Uity Adidas
NISIFHG.EEH] enn: Nike WS{Auia 9.9nfjUam:7 18:ugNA
HAISIUNARN ¢ FrUMS{MAGINNM §.GGH] o omauls P puI{5Sthil Nike
wnan a.badinnymans

Return on Assets TISUINM® MiS{MaI{§ njmﬁgﬁjqﬁmﬁ'jmlmﬁs Adidas
HIGIANMS{MAGIANMMS 0.99%j Isig) bo9d
Eﬁmmsmnngmm‘?smnmlmﬁs Nike Inc fdruggrumsimasinnmifisia
0.0GU M

Return on Equitys
SimsmasinandyunsmsmufsigiiswaliFdswanomnig
bo9d  H  b0o9M iﬁmqﬁgﬁbosﬁ (MEUisggrumMSHAIBIANGD
o.mbﬁjghsﬁj INWAYY]S Nike Inc §grumstinnmifivin  0.98#]
AngIbo9n
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Adidas AG
Income Statement
Year End Dec 31

€ in millions 2018 2017 2016
Net sales 21,915 21,218 19,291
Cost of sales 10,552 10,514 9,912
Gross profit 11,363 10,704 9,379
Royalty and commission income 129 115 109
Other operating income 48 17 266
Other operating expenses 9,172 8,766 8,263
Operating profit 2,368 2,070 1,491
Financial income 57 46 28
Financial expenses 47 93 74
Income before taxes 2,378 2,023 1,445
Income taxes 669 668 426
Net income from continuing operations 1,709 1,355 1,019
Losses from discontinued operations, net of tax 5 254 1
Net income 1,704 1,101 1,018
Net income attributable to shareholders 1,702 1,097 1,017
Net income attributable to non-controlling interests 2 4 1
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Adidas AG
Balance Sheet
Year End 2018

€ in millions 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510
Short-term financial assets 6 5 5
Accounts receivable 2,418 2,315 2,200
Other current financial assets 542 393 729
Inventories 3,445 3,692 3,763
Income tax receivables 48 71 98
Other current assets 725 498 580
Assets classified as held for sale - 72 -
Total current assets 9,813 8,645 8,886
Property, plant and equipment 2,237 2,000 1,915
Goodwill 1,245 1,220 1,412
Trademarks 844 806 1680
Other intangible assets 196 154 167
Long-term financial assets 276 236 194
Other non-current financial assets 256 219 96
Deferred tax assets 651 630 732
Other non-current assets 94 108 94
Total non-current assets 5,799 5,374 6,290
Total assets 15,612 14,019 15,176

Liabilities and equity




Short-term borrowings 66 137 636
Accounts payable 2,300 1,975 2,496
Other current financial liabilities 186 362 201
Income taxes 268 424 402
Other current provisions 1,232 741 573
Current accrued liabilities 2,305 2,180 2,023
Other current liabilities 477 473 434
Total current liabilities 6,834 6,291 6,765
Long-term borrowings 1,609 983 982
Other non-current financial liabilities 103 22 22
Pensions and similar obligations 246 298 355
Deferred tax liabilities 241 190 387
Other non-current provisions 128 80 44
Non-current accrued liabilities 19 85 120
Other non-current liabilities 68 53 46
Total non-current liabilities 2,414 1,711 1,957
Share capital 199 204 201
Reserves 123 -29 749
Retained earnings 6,054 5,858 5,521
Shareholders’ equity 6,377 6,032 6,472
Non-controlling interests -13 -15 -17
Total equity 6,364 6,017 6,455
Total liabilities and equity 15,612 14,019 15,176
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Adidas AG
Statement of Cash Flow
Year End Dec 31

€ in millions 2018 2017 2016
Operating activities:

Income before taxes 2,378 2,023 1,444
Adjustments for:

Depreciation, amortization and impairment losses 490 484 397
Reversals of impairment losses -3 -1 -2
Unrealized foreign exchange gains, net -10 -75 -7
Interest income -24 -25 -21
Interest expense 42 62 70
Losses on sale of property, plant and equipment and 9 17 21
intangible assets, net

Other non-cash expenses 17 3 -
Payment for external funding of pension obligations (CTA) -90 -30 -
Proceeds from early termination of promotion and _ 76
advertising contracts -
Operating profit before working capital changes 2,809 2,534 1,860
Increase in receivables and other assets -209 -477 -411
Decrease/(increase) in inventories 180 -216 -621
Increase in accounts payable and other liabilities 741 422 1,006
Cash generated from operations before interest and taxes 3,520 2,263 1,834
Interest paid -40 -65 -46
Income taxes paid -815 -556 439
Net cash generated from operating activities — continuing

operations 2,666 1,641 1,348
Net cash (used in)/generated from operating activities — 20 6 1
discontinued operations

Net cash generated from operating activities 2,646 1,648 1,348
Investing activities:

Purchase of trademarks and other intangible assets -96 -74 -65
Proceeds from sale of trademarks and other intangible > 0 i
assets

Purchase of property, plant and equipment -611 -678 -586
Proceeds from sale of property, plant and equipment 13 2 5
Proceeds from sale of assets held for sale 71 - 14




Proceeds from sale of a disposal group 18 6 29
Proceeds from disposal of discontinued operations net of i 174

cash disposed -
Purchase of investments and other long-term assets -56 -132 -33
Interest received 24 25 21
Net cash used in investing activities — continuing operations -636 -676 -614
Net cash used in investing activities — discontinued i 4 i
operations

Net cash used in investing activities -636 -680 -614
Proceeds from long-term borrowings 141 - -
Proceeds from issuance of a convertible bond 518 - -
Payments for options related to a convertible bond -35 - -
Repayments of finance lease obligations -2 -2 -3
Dividend paid to shareholders of adidas AG -528 -405 -320
Dividend paid to non-controlling interest shareholders -1 -1 -2
Repurchase of treasury shares -1,000 -85 -218
Repurchase of treasury shares due to share-based 92 15

payments -
Proceeds from reissuance of treasury shares due to share- 19 13

based payments -
Proceeds from short-term borrowings 9 - 150
Repayments of short-term borrowings -49 -273 -138
Net cash used in financing activities -951 -769 -5633
Effect of exchange rates on cash -29 -1 -35
Increase of cash and cash equivalents 1,031 88 145
Cash and cash equivalents at beginning of year 1,598 1,510 1,365
Cash and cash equivalents at end of period 2,629 1,598 1,510
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Adidas AG
Income Statement
Year End Dec 31

1)

€ in millions 2018 2017 2016 | % Cha“gzeocl‘;mpare to
Net sales 21,915 21,218 19,291 13.60% 9.99%
Cost of sales 10,552 10,514 9,912 6.50% 6.07%
Gross profit 11,363 | 10,704 9,379 21.20% 14.13%
Royalty and commission income 129 115 109 18.34% 5.50%
Other operating income 48 17 266 -81.96% -93.61%
Other operating expenses 9,172 8,766 8,263 11.00% 6.09%
Operating profit 2,368 2,070 1,491 58.82% 38.83%
Financial income 57 46 28 103.57% 64.29%
Financial expenses 47 93 74 -36.49% 25.68%
Income before taxes 2,378 2,023 1,445 64.57% 40.00%
Income taxes 669 668 426 57.04% 56.81%
Net income from continuing 1,709 | 1,355 | 1,019 | 67.71% | 32.97%
operations
Ig?::;:s from discontinued operations, net 5 254 1 400.00% 253.00%

Net income 1,704 1,101 1,018 67.39% 8.15%
Net income attributable to 1,702 1,097 1,017 67.35% 7.87%
shareholders
Net 1nco.me .attrlbutable to non- 2 4 1 100.00% | 300.00%
controlling interests
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Adidas AG
Balance Sheet
Year End 2018 (€ in millions)

Common Size

Years

2018 2017 2016 2018 2017 | 2016.00

Assets

Cash and cash equivalents
Short-term financial assets
Accounts receivable

Other current financial assets
Inventories

Income tax receivables

Other current assets

Assets classified as held for sale

2,629 1,598 1,510 16.84 11.40 9.95

6 5 5 0.04 0.04 0.03
2,418 2,315 2,200 15.49 16.51 14.50
542 393 729 3.47 2.80 4.80
3,445 3,692 3,763 22.07 26.34 24.80
48 71 98 0.31 0.51 0.65
725 498 580 4.64 3.55 3.82
- 72 - - 0.51 -

Total current assets

Property, plant and equipment
Goodwill

Trademarks

Other intangible assets
Long-term financial assets

Other non-current financial assets
Deferred tax assets

Other non-current assets

9,813 | 8,645 | 8,886 | 62.86 | 61.67 58.55

2,237 2,000 1,915 14.33 14.27 12.62

1,245 1,220 1,412 7.97 8.70 9.30
844 806 1680 541 5.75 11.07
196 154 167 1.26 1.10 1.10
276 236 194 1.77 1.68 1.28
256 219 96 1.64 1.56 0.63
651 630 732 4.17 4.49 4.82
94 108 94 0.60 0.77 0.62

Total non-current assets

5799 | 5,374 | 6,290 | 37.14 | 38.33 41.45

Total assets

15,612 | 14,019 | 15,176 | 100.00 | 100.00 | 100.00

Liabilities and equity
Short-term borrowings
Accounts payable

Other current financial liabilities
Income taxes

Other current provisions
Current accrued liabilities

Other current liabilities

66 137 636 0.42 0.98 4.19
2,300 1,975 2,496 14.73 14.09 16.45
186 362 201 1.19 2.58 1.32
268 424 402 1.72 3.02 2.65
1,232 741 573 7.89 5.29 3.78
2,305 2,180 2,023 14.76 15.55 13.33
477 473 434 3.06 3.37 2.86

Total current liabilities

Long-term borrowings
Other non-current financial
liabilities

6,834 | 6,291 | 6,765 | 43.77 | 44.87 44.58

1,609 983 982 10.31 7.01 6.47

103 22 22 0.66 0.16 0.14




Pensions and similar obligations 246 298 355 1.58 2.13 2.34
Deferred tax liabilities 241 190 387 1.54 1.36 2.55
Other non-current provisions 128 80 44 0.82 0.57 0.29
Non-current accrued liabilities 19 85 120 0.12 0.61 0.79
Other non-current liabilities 68 53 46 0.44 0.38 0.30
Total non-current liabilities 2,414 1,711 1,957 15.46 12.20 12.90
Share capital 199 204 201 1.27 1.46 1.32
Reserves 123 -29 749 0.79 -0.21 494
Retained earnings 6,054 5,858 5,521 38.78 41.79 36.38
Shareholders’ equity 6,377 6,032 6,472 40.85 43.03 42.65
Non-controlling interests -13 -15 -17 -0.08 -0.11 -0.11
Total equity 6,364 6,017 6,455 40.76 42.92 42.53
Total liabilities and equity 15,612 | 14,019 | 15,176 | 100.00 | 100.00 | 100.00
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Adidas AG
Income Statement
Year End Dec 31 (€ in millions)

Common Size

Years 2018 2017 2016 2018 2017 2016
Net sales 21,915 | 21,218 | 19,291 | 100% 100% 100%
Cost of sales 10,552 | 10,514 | 9,912 48% 49.55% | 51.38%
Gross profit 11,363 | 10,704 | 9,379 | 51.85% | 50.45% | 48.62%
Royalty and commission income 129 115 109 0.59% 0.54% 0.57%
Other operating income 48 17 266 0.22% 0.16% 1.38%
Other operating expenses 9,172 | 8,766 8,263 | 41.85% | 41.31% | 42.83%
Operating profit 2,368 | 2,070 | 1,491 | 22.44% | 19.69% 7.73%
Financial income 57 46 28 0.50% 0.43% 0.15%
Financial expenses 47 93 74 0.21% 0.44% 0.38%
Income before taxes 2,378 | 2,023 1,445 | 10.85% | 9.53% 7.49%
Income taxes 669 668 426 6.34% 3.15% 2.21%
Net income from continuing 1,709 | 1,355 | 1,019 | 7.80% | 3.15%
operations 5.28%
Losses from discontinued 5 254 1 0.05% 1.20%
operations, net of tax ) ) 0.01%

Net income 1,704 | 1,101 1,018 8% 5.19% 5.28%
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Adidas AG
Balance Sheet

Year End 2018 (€ in millions)

Common Size

Years 2018 2017 2016 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510 16.84% | 11.40% 9.95%
Short-term financial assets 6 5 5 0.04% 0.04% 0.03%
Accounts receivable 2,418 2,315 2,200 15.49% | 16.51% | 14.50%
Other current financial assets 542 393 729 3.47% 2.80% 4.80%
Inventories 3,445 3,692 3,763 22.07% 26.34% 24.80%
Income tax receivables 48 71 98 0.31% 0.51% 0.65%
Other current assets 725 498 580 4.64% 3.55% 3.82%
Assets classified as held for sale - 72 - - 0.51% -
Total current assets 9,813 8,645 8,886 62.86% 61.67% | 58.55%
Property, plant and equipment 2,237 2,000 1,915 14.33% | 14.27% | 12.62%
Goodwill 1,245 1,220 1,412 7.97% 8.70% 9.30%
Trademarks 844 806 1680 5.41% 5.75% 11.07%
Other intangible assets 196 154 167 1.26% 1.10% 1.10%
Long-term financial assets 276 236 194 1.77% 1.68% 1.28%
Other non-current financial 256 219 96 1.64% 1.56% 0.63%
assets

Deferred tax assets 651 630 732 4.17% 4.49% 4.82%
Other non-current assets 94 108 94 0.60% 0.77% 0.62%
Total non-current assets 5,799 5,374 6,290 37.14% | 38.33% | 41.45%
Total assets 15,612 | 14,019 15,176 | 100.00% | 100.00% | 100.00%
Liabilities and equity

Short-term borrowings 66 137 636 0.42% 0.98% 4.19%
Accounts payable 2,300 1,975 2,496 14.73% | 14.09% | 16.45%
Other current financial liabilities 186 362 201 1.19% 2.58% 1.32%
Income taxes 268 424 402 1.72% 3.02% 2.65%
Other current provisions 1,232 741 573 7.89% 5.29% 3.78%
Current accrued liabilities 2,305 2,180 2,023 14.76% | 15.55% | 13.33%
Other current liabilities 477 473 434 3.06% 3.37% 2.86%
Toatal currant liahilitiac A AN A 201 A 768 A 779 AA K79 AA B0




Long-term borrowings 1,609 983 982 10.31% 7.01% 6.47%
Other non-current financial
1 22 22 .169 .149

liabilities 03 0.66% 0.16% 0.14%
Pensions and similar obligations 246 298 355 1.58% 2.13% 2.34%
Deferred tax liabilities 241 190 387 1.54% 1.36% 2.55%
Other non-current provisions 128 80 44 0.82% 0.57% 0.29%
Non-current accrued liabilities 19 85 120 0.12% 0.61% 0.79%
Other non-current liabilities 68 53 46 0.44% 0.38% 0.30%
Total non-current liabilities 2,414 1,711 1,957 15.46% | 12.20% | 12.90%
Share capital 199 204 201 1.27% 1.46% 1.32%
Reserves 123 -29 749 0.79% -0.21% 4.94%
Retained earnings 6,054 5,858 5,521 38.78% | 41.79% 36.38%
Shareholders’ equity 6,377 6,032 6,472 40.85% | 43.03% | 42.65%
Non-controlling interests -13 -15 -17 -0.08% -0.11% -0.11%
Total equity 6,364 6,017 6,455 40.76% | 42.92% | 42.53%
Total liabilities and equity 15,612 | 14,019 15,176 | 100.00% | 100.00% | 100.00%
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NIKE, Inc. Consolidated Statements of Income

Year Ended May 31,

(in millions, except per share data) 2018 2017 2016
Revenues $ 36,397 $ 34350 $ 32,376
Cost of sales 20,441 19,038 17,405
Gross profit 15,956 15,312 14,971
Demand creation expense 3,577 3,341 3,278
Operating overhead expense 7,934 7,222 7191
Total seling and administrative expense 11.511 10,563 10,469
Interest expense (income), net b4 b9 19
Other expense (income), net 66 (196) (140)
Income before income taxes 4325 4,886 4,623
Income tax expense 2,392 646 863
NET INCOME S 1,933 § 4,240 $ 3,760
Eamnings per common share:

Basic % =8 $ 256 § 2.21

Diluted $ 1147 § 251 § 216
Dividends declared per common share $ 0.78 % 070 % 0.62

The accompanying Notes to the Consolidated Financial Statements are an integral part of this statement.
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NIKE, Inc. Consolidated Balance Sheets
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May 31,
(In millions) 2018 2017
ASSETS
Current assets:
Cash and equivalents 4249 $ 3,808
Short-term investments 996 2,371
Accounts receivable, net 3,498 3677
Inventories 5,261 5,055
Prepaid expenses and other current assets 1,130 1,150
Total current assets 15,134 16,061
Property, plant and equipment, net 4,454 3,989
Identifiable intangible assets, net 285 283
Goodwill 154 139
Deferred income taxes and other assets 2,509 2,787
TOTAL ASSETS 22536 S 23,259
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Current portion of long-term debt 6 % 6
Notes payable 336 325
Accounts payable 2,279 2,048
Accrued liabilities 3,269 3.011
Income taxes payable 150 84
Total current liabilities 6,040 5,474
Long-term debt 3,468 3,471
Deferred income taxes and other liabilites 3,216 1,907
Commitments and contingencies (Note 15)
Redeemable preferred stock - -
Shareholders' equity:
Common stock at stated value:
Class A convertible — 329 and 329 shares outstanding - -
Class B — 1,272 and 1,314 shares outstanding 3 3
Capital in excess of stated value 6,384 5,710
Accumulated other comprehensive loss 92) (213)
Retained eamiggs 3,517 6,907
Total shareholders’ equity 9,812 12,407
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 22536 S 23,259
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Adidas AG
Income Statement
Year End Dec 31

€ in millions 2018 2017 2016
Net sales 21,915 21,218 19,291
Cost of sales 10,552 10,514 9,912
Gross profit 11,363 10,704 9,379
Royalty and commission income 129 115 109
Other operating income 48 17 266
Other operating expenses 9,172 8,766 8,263
Operating profit 2,368 2,070 1,491
Financial income 57 46 28
Financial expenses 47 93 74
Income before taxes 2,378 2,023 1,445
Income taxes 669 668 426
Net income from continuing operations 1,709 1,355 1,019
Losses from discontinued operations, net of tax 5 254 1

Net income 1,704 1,101 1,018
Net income attributable to shareholders 1,702 1,097 1,017
Net income attributable to non-controlling interests 2 4 1

U@ N$ Adidas AG Annual Report, Consolidated Income Statement (Page 150)
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Adidas AG
Balance Sheet
Year End 2018

€ in millions 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510
Short-term financial assets 6 5 5
Accounts receivable 2,418 2,315 2,200
Other current financial assets 542 393 729
Inventories 3,445 3,692 3,763
Income tax receivables 48 71 98
Other current assets 725 498 580
Assets classified as held forsale - 72 -
Total current assets 9,813 8,645 8,886
Property, plant and equipment 2,237 2,000 1,915
Goodwill 1,245 1,220 1,412
Trademarks 844 806 1680
Other intangible assets 196 154 167
Long-term financial assets 276 236 194
Other non-current financial assets 256 219 96
Deferred tax assets 651 630 732
Other non-current assets 94 108 94
Total non-current assets 5,799 5374 6,290
Total assets 15,612 14,019 15,176
Liabilities and equity

Short-term borrowings 66 137 636
Accounts payable 2,300 1975 2,496
Other current financial liabilities 186 362 201
Income taxes 268 424 402
Other current provisions 1,232 741 573
Current accrued liabilities 2,305 2,180 2,023
Other current liabilities 477 473 434
Total current liabilities 6,834 6,291 6,765
Long-term borrowings 1,609 983 982
Other non-current financial liabilities 103 22 22
Pensions and similar obligations 246 298 355
Deferred tax liabilities 241 190 387
Other non-current provisions 128 80 44
Non-current accrued liabilities 19 85 120
Other non-current liabilities 68 53 46
Total non-current liabilities 2,414 1,711 1,957
Share capital 199 204 201
Reserves 123 =29, 749




Retained earnings 6,054 5,858 5,521
Shareholders’ equity 6,377 6,032 6,472
Non-controlling interests -13 -15 -17

Total equity 6,364 6,017 6,455
Total liabilities and equity 15,612 14,019 15,176

{UFi N3 Adidas AG Annual Report, Consolidated Statement of Financial Position {Page 148)
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Adidas AG
Statement of Cash Flow
Year End Dec 31

€ in millions 2018 2017 2016
Operating activities:
Income before taxes 2,378 2,023 | 1,444
Adjustments for:
Depreciation, amortization and impairment losses 490 484 397
Reversals of impairment losses -3 -1 -2
Unrealized foreign exchange gains, net -10 -75 -7
Interest income -24 -25 -21
Interest expense 42 62 70
Losses on sale of property, plant and equipment and 9 17 1
intangible assets, net
Other non-cash expenses 17 3 -
Payment for external funding of pension obligations (CTA) -90 -30 -
Proceeds from early termination of promotion and _ 76
advertising contracts -
Operating profit before working capital changes 2,809 2,534 | 1,860
Increase in receivables and other assets -209 -477 -411
Decrease/(increase) in inventories 180 -216 -621
Increase in accounts payable and other liabilities 741 422 1,006
Cash generated from operations before interest and taxes 3,520 2,263 1,834
Interest paid -40 -65 -46
Income taxes paid -815 -556 439
Net cash generated from operating activities — continuin

reons 91 2866 | 1,641 | 1,348
Net cash (used in)/generated from operating activities — 20 6 P
discontinued operations
Net cash generated from operating activities 2,646 1,648 1,348
Investing activities:
Purchase of trademarks and other intangible assets -96 -74 -65
Proceeds from sale of trademarks and other intangible
assets 2 0 )
Purchase of property, plant and equipment -611 -678 -586
Proceeds from sale of property, plant and equipment 13 2 5
Proceeds from sale of assets held for sale 71 - 14
Proceeds from sale of a disposal group 18 6 29
Proceeds from disposal of discontinued operations net of ) 174
cash disposed -
Purchase of investments and other long-term assets -56 -132 -33
Interest received 24 25 21
Net cash used in investing activities — continuing operations -636 -676 -614
Net cash used in investing activities — discortinued } 4 _
operations
Net cash used in investing activities -636 -680 -614
Proceeds from long-term borrowings 141 - -




Proceeds from issuance of a convertible bond

518

Payments for options related to a convertible bond -35 - -
Repayments of finance lease obligations 2 2 -3
Dividend paid to shareholders of adidas AG -528 -405 -320
Dividend paid to non-controlling interest shareholders -1 -1 -2
Repurchase of treasury shares -1,000 -85 -218
Repurchase of treasury shares due to share-based 99 15

payments -
Proceeds from reissuance of treasury shares due to share- 19 13

based payments -
Proceeds from short-term borrowings 9 - 150
Repayments of short-term borrowings -49 -273 -138
Net cash used in financing activities -951 -769 -533
Effect of exchange rates on cash -29 -111 -35
Increase of cash and cash equivalents 1,031 88 145
Cash and cash equivalents at beginning of year 1,598 1,510 1,365
Cash and cash equivalents at end of period 2,629 1,598 1,510

{Ufins Adidas AG Annual Report, Consolidated Statement of Cash Flows (Page 153)
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Adidas AG
Income Statement
Year End Dec 31

€ in millions 2018 | 2017 | 2016 | % Cha“gzeocl"é’“‘ pare to
Net sales 21,915 21,218 19,291 13.60% 9.99%
Cost of sales 10,552 10,514 9,912 6.50% 6.07%
Gross profit 11,363 10,704 9,379 21.20% 14.13%
Royalty and commission income 129 115 109 18.34% 5.50%
Other operating income 48 17 266 -81.96% -93.61%
Other operating expenses 9,172 8,766 8,263 11.00% 6.09%
Operating profit 2,368 2,070 1,491 58.82% 38.83%
Financial income 57 46 28 103.57% 64.29%
Financial expenses 47 93 74 -36.49% 25.68%
Income before taxes 2,378 2,023 1,445 64.57% 40.00%
Income taxes 669 668 426 57.04% 56.81%
Netincome from continuing 1,709 | 1,355 | 1,019 | 67.71% | 3297%
operations
Losses from discontinued operations, net 5 254 1 400.00% 253.00%
of tax

Net income 1,704 1,101 1,018 67.39% 8.15%
Net income attributable to 1,702 | 1,097 | 1017 | 67.35% | 7.87%
shareholders
Net inco_me _attributable to non- 2 4 1 100.00% | 300.00%
controlling interests
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Adidas AG
Balance Sheet
Year End 2018 (€ in millions)

Common Size

Years 2018 2017 2016 2018 2017 | 2016.00
Assets

Cash and cash equivalents 2,629 1,598 1,510 16.84 11.40 9.95
Short-term financial assets 6 5 5 0.04 0.04 0.03
Accounts receivable 2,418 2,315 2,200 15.49 16.51 14.50
Other current financial assets 542 393 729 3.47 2.80 4.80
Inventories 3,445 3,692 3,763 22.07 26.34 24.80
Income tax receivables 48 71 98 0.31 0.51 0.65
Other current assets 725 498 580 464 Bi55 3.82
Assets classified as held forsale - 72 - - 0.51 -
Total current assets 9,813 8,645 8,886 62.86 61.67 58.55
Property, plant and equipment 2,237 2,000 1,915 14.33 14.27 12.62
Goodwill 1,245 1,220 1,412 797 8.70 9.30
Trademarks 844 806 1680 5.41 5175 11.07
Other intangible assets 196 154 167 1.26 1.10 1.10
Long-term financial assets 276 236 194 177 1.68 1.28
Other non-current financial assets 256 219 96 1.64 1.56 0.63
Deferred tax assets 651 630 732 417 4.49 482
Other non-current assets 94 108 94 0.60 0.77 0.62
Total non-current assets 5,799 5,374 6,290 37.14 38.33 41.45
Total assets 15,612 | 14,019 | 15,176 | 100.00 | 100.00 | 100.00
Liabilities and equity

Short-term borrowings 66 137 636 0.42 0.98 4.19
Accounts payable 2,300 1,975 2,496 14.73 14.09 16.45
Other current financial liabilities 186 362 201 119 2.58 1.32
Income taxes 268 424 402 1.72 3.02 2.65
Other current provisions 1,232 741 573 7.89 5.29 3.78
Current accrued liabilities 2,305 2,180 2,023 14,76 15:55 13133
Other current liabilities 477 473 434 3.06 3.37 2.86
Total current liabilities 6,834 | 6,291 6,765 43.77 44.87 44.58
Long-term borrowings 1,609 983 982 10.31 7.01 6.47
Other non-current financial

liabilities e - = 0.66 e L
Pensions and similar obligations 246 298 355 158 2138 2.34
Deferred tax liabilities 241 190 387 1.54 1.36 2:55
Other non-current provisions 128 80 44 0.82 0.57 0.29
Non-current accrued liabilities 19 85 120 012 0.61 0.79
Other non-current liabilities 68 53 46 0.44 0.38 0.30
Total non-current liabilities 2,414 | 1,711 | 1,957 15.46 12.20 12.90
Share capital 199 204 201 127 1.46 1.32
Reserves 123 -29 749 0.79 -0.21 494
Retained earnings 6,054 5,858 5,521 38.78 41.79 36.38




Shareholders’ equity 6,377 | 6,032 | 6,472 | 40.85 | 43.03 42.65
Non-controlling interests -13 -15 -17 -0.08 -0.11 -0.11
Total equity 6,364 6,017 6,455 40.76 42,92 42.53
Total liabilities and equity 15,612 | 14,019 | 15,176 | 100.00 | 100.00 | 100.00
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Adidas AG
Income Statement
Year End Dec 31

€ in millions 2018 2017 2016
Net sales 21,915 21,218 19,291
Cost of sales 10,552 10,514 9,912
Gross profit 11,363 10,704 9,379
Royalty and commission income 129 115 109
Other operating income 48 17 266
Other operating expenses 9,172 8,766 8,263
Operating profit 2,368 2,070 1,491
Financial income 57 46 28
Financial expenses 47 93 74
Income before taxes 2,378 2,023 1,445
Income taxes 669 668 426
Net income from continuing operations 1,709 1,355 1,019
Losses from discontinued operations, net of tax 5 254 1

Net income 1,704 1,101 1,018
Net income attributable to shareholders 1,702 1,097 1,017
Net income atfributable to non-controlling interests 2 4 1

s Nz Adidas AG Annual Report, Consolidated Income Statement (Page 150)
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Adidas AG
Balance Sheet
Year End 2018

€ in millions 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510
Short-term financial assets 6 5 5
Accounts receivable 2,418 2,315 2,200
Other current financial assets 542 393 729
Inventories 3,445 3,692 3,763
Income tax receivables 48 71 98
Other current assets 725 498 580
Assets classified as held for sale - 72 -
Total current assets 9,813 8,645 8,886
Property, plant and equipment 2,237 2,000 1,915
Goodwill 1,245 1,220 1,412
Trademarks 844 806 1680
Other intangible assets 196 154 167
Long-term financial assets 276 236 194
Other non-current financial assets 256 219 96
Deferred tax assets 651 630 732
Other non-current assets 94 108 94
Total non-current assets 5,799 5,374 6,290
Total assets 15,612 14,019 15,176
Liabilities and equity

Short-term borrowings 66 137 636
Accounts payable 2,300 1,975 2,496
Other current financial liabilities 186 362 201
Income taxes 268 424 402
Other current provisions 1,232 741 573
Current accrued liabilities 2,305 2,180 2,023
Other current liabilities 477 473 434
Total current liabilities 6,834 6,291 6,765
Long-term borrowings 1,609 983 982
Other non-current financial liabilities 103 22 22
Pensions and similar obligations 246 298 355
Deferred tax liabilities 241 190 387
Other non-current provisions 128 80 44
Non-current accrued liabilities 19 85 120
Other non-current liabilities 68 53 46
Total non-current liabilities 2,414 1,711 1,957




Share capital 199 204 201
Reserves 123 -29 749
Retained earnings 6,054 5,858 5,521
Shareholders’ equity 6,377 6,032 6,472
Non-controlling interests -13 -15 -17
Total equity 6,364 6,017 6,455
Total liabilities and equity 15,612 14,019 15,176

{UfiN2 Adidas AG Annual Report, Consolidated Statement of Financial Position (Page 148)
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Adidas AG
Statement of Cash Flow
Year End Dec 31
€ in millions 2018 2017 2016
Operating activities:
Income before taxes 2,378 2,023 1,444
Adjustments for:
Depreciation, amortization and impairment losses 490 484 397
Reversals of impairment losses -3 -1 -2
Unrealized foreign exchange gains, net -10 -75 -7
Interest income -24 -25 -21
Interest expense 42 62 70
Losses on sale of property, plant and equipment and 9 17 21
intangible assets, net
Other non-cash expenses 17 3 e
Payment for external funding of pension obligations (CTA) -90 -30 -
Proceeds from early termination of promotion and _ 76
advertising contracts -
Operating profit before working capital changes 2,809 2,534 1,860
Increase in receivables and other assets -209 -477 -411
Decrease/(increase) in inventories 180 -216 -621
Increase in accounts payable and other liabilities 741 422 1,006
Cash generated from operations before interest and taxes 3,520 2,263 | 1,834
Interest paid -40 -65 -46
Income taxes paid -815 -556 439
Net cash generated from operating activities — continuing
naricHs 2,666 1,641 1,348
Net cash (used in)/generated from operating activities — .20 6 1
discontinued operations
Net cash generated from operating activities 2,646 1,648 1,348
Investing activities:
Purchase of tfrademarks and other intangible assets -96 -74 -65
Proceeds from sale of trademarks and other intangible
assets 2 0 )
Purchase of property, plant and equipment -611 -678 -586
Proceeds from sale of property, plant and equipment 13 2 5
Proceeds from sale of assets held for sale 71 - 14
Proceeds from sale of a disposal group 18 6 29
Proceeds from disposal of discontinued operations net of i 174
cash disposed -
Purchase of investments and other long-term assets -56 -132 -33
Interest received 24 25 21
Net cash used in investing activities — continuing operations -636 -676 -614




Net cash used in investing activies — discontinued

operations ] -4 )
Net cash used in investing activities -636 -680 -614
Proceeds from long-term borrowings 141 - -
Proceeds from issuance of a convertible bond 518 - -
Payments for options related to a convertible bond -35 - -
Repayments of finance lease obligations -2 -2 -3
Dividend paid to shareholders of adidas AG -528 -405 -320
Dividend paid to non-controlling interest shareholders -1 -1 -2
Repurchase of treasury shares -1,000 -85 -218
Repurchase of treasury shares due to share-based 92 15

payments -
Proceeds from reissuance of treasury shares due to share- 19 13

based payments -
Proceeds from short-term borrowings 9 = 150
Repayments of short-term borrowings -49 -273 -138
Net cash used in financing activities -951 -769 -533
Effect of exchange rates on cash -29 -111 -35
Increase of cash and cash equivalents 1,031 88 145
Cash and cash equivalents at beginning of year 1,598 1,510 1,365
Cash and cash equivalents at end of period 2,629 1,598 | 1,510

(N Adidas AG Annual Report, Consolidated Statement of Cash Flows (Page 153)
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Adidas AG
Income Statement
Year End Dec 31

0

€ in millions 2018 | 2017 | 2016 | % Cha“%eocl‘:smpare to
Net sales 21,915 21,218 19,291 13.60% 9.99%
Cost of sales 10,552 10,514 9,912 6.50% 6.07%
Gross profit 11,363 | 10,704 9,379 21.20% 14.13%
Royalty and commission income 129 115 109 18.34% 5.50%
Other operating income 48 17 266 -81.96% -93.61%
Other operating expenses 9,172 8,766 8,263 11.00% 6.09%
Operating profit 2,368 2,070 1,491 58.82% 38.83%
Financial income 57 46 28 103.57% 64.29%
Financial expenses 47 93 74 -3649% 25.68%
Income before taxes 2,378 2,023 1,445 64.57% 40.00%
Income taxes 669 668 426 57.04% 56.81%
Net income from continuing 1,709 | 1355 | 1,019 | 67.71% | 32.97%
operations
2(;:;;35 from discontinued operations, net 5 254 1 400.00% 253.00%

Net income 1,704 1,101 1,018 67.39% 8.15%
Net income attributable to 1,702 1,097 1,017 67.35% 7.87%
shareholders
Net income .attrlbutable to non- 2 4 1 100.00% | 300.00%
controlling interests
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Adidas AG
Balance Sheet

Year End 2018 (€ in millions)

Common Size

Years

2018 | 2017 2016 2018 2017 | 2016.00

Assets

Cash and cash equivalents
Short-term financial assets
Accounts receivable

Other current financial assets
Inventories

Income tax receivables

Other current assets

Assets classified as held for sale

2,629 1,598 1,510 16.84 11.40 9.95
6 5 5 0.04 0.04 0.03
2,418 2,315 2,200 15.49 16.51 14.50
542 393 729 3.47 2.80 4.80
3,445 3,692 3,763 | 22.07 26.34 24.80

48 71 98 0.31 0.51 0.65
725 498 580 4.64 355 3.82
- 72 - - 051 -

Total current assets

Property, plant and equipment
Goodwill

Trademarks

Other intangible assets

Long-term financial assets

Other non-current financial assets
Deferred tax assets

Other non-current assets

9,813 | 8,645 | 8,886 | 62.86 | 61.67 58.55

2,237 2,000 1,915 14.33 14.27 12.62
1,245 1,220 1,412 7.97 8.70 9.30
844 806 1680 541 5.75 11.07
196 154 167 1.26 1.10 1.10

276 236 194 1.77 1.68 1.28
256 219 96 1.64 1.56 0.63
651 630 732 4.17 4.49 4.82
94 108 94 0.60 0.77 0.62

Total non-current assets

5799 | 5,374 | 6,290 | 37.14 | 38.33 41.45

Total assets

15,612 | 14,019 | 15,176 | 100.00 | 100.00 | 100.00

Liabilities and equity
Short-term borrowings
Accounts payable

Other current financial liabilities
Income taxes

Other current provisions
Current accrued liabilities

Other current liabilities

66 137 636 0.42 098 4.19
2,300 1,975 2496 | 1473 14.09 16.45
186 362 201 1.19 258 132
268 424 402 1.72 3.02 2.65
1,232 741 573 7.89 529 3.78
2,305 2,180 2,023 14.76 15.55 13.33
477 473 434 3.06 337 2.86

Total current liabilities

Long-term borrowings

Other non-current financial
liabilities

Pensions and similar obligations

6,834 | 6291 | 6,765 | 43.77 | 44.87 44.58

1,609 983 982 10.31 7.01 6.47

103 22 22 0.66 0.16 0.14

246 298 355 1.58 213 2.34




Deferred tax liabilities 241 190 387 1.54 136 255
Other non-current provisions 128 80 44 0.82 057 0.29
Non-current accrued liabilities 19 85 120 012 0.61 0.79
Other non-current liabilities 68 53 46 0.44 0.38 0.30
Total non-current liabilities 2414 | 1,711 1,957 15.46 12.20 12.90
Share capital 199 204 201 1.27 1.46 1.32
Reserves 123 -29 749 0.79 -0.21 494
Retained earnings 6,054 5,858 5,521 38.78 41.79 36.38
Shareholders’ equity 6,377 | 6,032 6,472 | 40.85 43.03 42.65
Non-controlling interests -13 -15 -17 -0.08 -0.11 -0.11
Total equity 6,364 6,017 6,455 40.76 42.92 42.53
Total liabilities and equity 15,612 | 14,019 | 15,176 | 100.00 | 100.00 | 100.00
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Adidas AG
Income Statement
Year End Dec 31 (€ in millions)
Common Size

Years 2018 | 2017 2016 2018 2017 2016
Net sales 21,915 | 21,218 | 19,291 | 100% 100% 100%
Cost of sales 10,552 | 10,514 | 9,912 48% 49.55% | 51.38%
Gross profit 11,363 | 10,704 | 9,379 | 51.85% | 50.45% | 48.62%
Royalty and commission income 129 115 109 0.59% 0.54% 0.57%

Other operating income 48 17 266 0.22% 0.16% 1.38%
Other operating expenses 9,172 | 8,766 | 8,263 | 41.85% | 41.31% | 42.83%
Operating profit 2,368 | 2,070 | 1,491 | 22.44% | 19.69% 7.73%
Financial income 57 46 28 0.50% 0.43% 0.15%
Financial expenses 47 93 74 0.21% 0.44% 0.38%
Income before taxes 2,378 | 2,023 1,445 | 10.85% | 9.53% 7.49%
Income taxes 669 668 426 6.34% 3.15% 2.21%
NetIngame roneontinuing 1,709 | 1,355 | 1,019 | 7.80% | 3.15%
operations 5.28%
Losses from discontinued

5 254 1 0.05% 1.20% 0.01%

operations, net of tax

Netincome 1,704 | 1,101 | 1,018 8% 5.19% 5.28%
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Adidas AG

Balance Sheet
Year End 2018 (€ in millions)

Common Size

Years 2018 2017 2016 2018 2017 2016
Assets

Cash and cash equivalents 2,629 1,598 1,510 16.84% | 11.40% 9.95%
Short-term financial assets 6 5 5 0.04% 0.04% 0.03%
Accounts receivable 2,418 2,315 2,200 15.49% | 16.51% | 14.50%
Other current financial assets 542 393 729 3.47% 2.80% 4.80%
Inventories 3,445 3,692 3,763 22.07% | 26.34% | 24.80%
Income tax receivables 48 71 98 0.31% 0.51% 0.65%
Other current assets 725 498 580 4.64% 3.55% 3.82%
Assets classified as held for sale - 72 - - 0.51% -
Total current assets 9,813 8,645 8,886 62.86% | 61.67% | 58.55%
Property, plant and equipment 2,237 2,000 1,915 14.33% | 14.27% | 12.62%
Goodwill 1,245 1,220 1,412 7.97% 8.70% 9.30%
Trademarks 844 806 1680 5.41% 5.75% 11.07%
Other intangible assets 196 154 167 1.26% 1.10% 1.10%
Long-term financial assets 276 236 194 1.77% 1.68% 1.28%
Other non-current financial 256 219 96 1.64% 1.56% 0.63%
assets

Deferred tax assets 651 630 732 4.17% 4.49% 4.82%
Other non-current assets 94 108 94 0.60% 0.77% 0.62%
Total non-current assets 5,799 5,374 6,290 37.14% | 38.33% | 41.45%
Total assets 15,612 | 14,019 15,176 | 100.00% | 100.00% | 100.00%
Liabilities and equity

Short-term borrowings 66 137 636 0.42% 0.98% 4.19%
Accounts payable 2,300 1,975 2,496 14.73% | 14.09% | 16.45%
Other current financial liabilities 186 362 201 1.19% 2.58% 1.32%
Income taxes 268 424 402 1.72% 3.02% 2.65%
Other current provisions 1,232 741 573 7.89% 5.29% 3.78%
Current accrued liabilities 2,305 2,180 2,023 14.76% | 15.55% | 13.33%
Other current liabilities 477 473 434 3.06% 3.37% 2.86%
Total current liabilities 6,834 6,291 6,765 43.77% | 44.87% | 44.58%




Long-term borrowings 1,609 983 982 10.31% 7.01% 6.47%
Other non-current financial 103 2 2 0.16% 0.14%
liabilities 0.667%

Pensions and similar obligations 246 298 355 1.58% 2.13% 2.34%
Deferred tax liabilities 241 190 387 1.54% 1.36% 2.55%
Other non-current provisions 128 80 44 0.82% 0.57% 0.29%
Non-current accrued liabilities 19 85 120 0.12% 0.61% 0.79%
Other non-current liabilities 68 53 46 0.44% 0.38% 0.30%
Total non-current liabilities 2,414 1,711 1,957 15.46% | 12.20% | 12.90%
Share capital 199 204 201 1.27% 1.46% 1.32%
Reserves 123 -29 749 0.79% -0.21% 4.94%
Retained earnings 6,054 5,858 5,521 38.78% | 41.79% | 36.38%
Shareholders’ equity 6,377 6,032 6,472 40.85% | 43.03% | 42.65%
Non-controlling interests -13 -15 -17 -0.08% | -0.11% | -0.11%
Total equity 6,364 6,017 6,455 40.76% | 42.92% | 42.53%
Total liabilities and equity 15,612 | 14,019 15,176 | 100.00% | 100.00% | 100.00%
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NIKE, Inc. Consolidated Statements of Income

Year Ended May 31,

(In millions, except per share data) 2018 2017 2016
Revenues 36397 $ 34350 $ 32,3786
Cost of sales 20,441 19,038 17.405
Gross profit 15,956 15312 14971
Demand creation expense 3,577 3,341 3,278
Operating overhead expense 7,934 7.222 7,181
Total selling and administrative expense 11,511 10,563 10,469
Interest expense (income}, net b4 59 19
Other expense (income), net 66 {196) (140)
Income before income taxes 4325 4,886 4,623
Income tax expense 2,392 646 863
NET INCOME 1,933 § 4,240 S 3,760
Eamings per common share:

Basic 118 $ 256 $ 2.21

Diluted 117 § 251 § 2.16
Dividends declared per common share 078 $ 070 $ 0.62

The accompanying Notes to the Consolidated Financial Statements are an integral part of this statement.
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NIKE, Inc. Consolidated Balance Sheets

May 31,
(In millions) 2018 2017
ASSETS
Current assets:
Cash and equivalents 4249 $ 3,808
Short-term investments 996 2,371
Accounts receivable, net 3,498 3677
Inventories 5,261 5,055
Prepaid expenses and other current assets 1,130 1150
Total current assets 15,134 16,061
Property, plant and equipment, net 4,454 3,989
Identifiable intangible assets, net 285 283
Goodwill 154 139
Deferred income taxes and other assets 2,509 2,787
TOTAL ASSETS 22536 $ 23,259
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Current portion of long-term debt 6 8 8
Notes payabla 338 375
Accounts payable 2,279 2,048
Accrued liabilities 3269 3,011
Income taxes payable 150 84
Total current liabilities 6,040 5,474
Long-term debt 3468 3471
Deferred income taxes and other liabilities 3216 1,807
Commitments and contingencies (Note 15)
Redeemable preferred stock - -
Shareholders' equity:
Common stock at stated value:
Class A convertible — 329 and 329 shares outstanding - -
Class B — 1,272 and 1,314 shares outstanding 3 3
Capital in excess of stated value 6,384 5,710
Accumulated other comprehensive loss 92) 213
Retained eamnings 3517 6,907
Total shareholders” equity 9.812 12.407
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 22536 S 23,259




