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5 https://www.khsearch.com/qna/17957 (11-10-23)
6 https://km.unitinal.com/ (11-10-23)
7 https://www.khsearch.com/qna/17964 (11-10-23)
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10 hitps://www.investopedia.com/terms/c/currentratio.asp (13-10-23)
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13 What Is the Debt Ratio ? (investopedia.com) (13-10-23)
14 Debt to Equity Ratio, Demystified ( hubspot.com) (13-10-23)
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AGINNMYSUANSSRUAMIMAY T TS MASERMNg NAMIMATUE)
[AUNISHISNGRUAUMAL, &Rk insibhmoiimiu§hsnshpviisinwivnss§hmi
Ajwnstiiansigi ytiiminuapvisdnsigimn e
Hs*wmsmanmngmﬁmﬁnmsmasmmmma-

HS,LT‘ITﬁfS NERMNG AN fﬁﬁ“li[@ﬁ:Earnings before interest and taxes / Interest expanse

v

.00.19.M SR TREER RS TN ITNESIREESHS (Asset Utilization)
mifimaitimashwigamussmaisugmnidim &g njuny(Asset Utilization)
is:hShuinmalvvamnuanutls amnBm g URYIUAZSIURUIMWIUR §man
iniyte r’mwmammnﬂmmﬁuw%gwg%wﬂ%ﬁmmsﬁuﬁmt{fﬂ&i
> HSG‘ITﬁfSﬁNUﬁﬂJﬁJEﬁ (Inventory Turnover)
HsMaIS AU MANGgsRhIRuputismsuIpma§l wdmon Ykl
ﬁhtm%ﬁﬁ?maﬁﬁmhmmmaw INWHS IS SN GR WHATRUAR{ABU) SIEMii[Eo

=3
aad

msiamsua gmnilaiyRidhimisia mofdnn Susigusiu§ic nhiti wasiBugin

v

15 Equity Multiplier Ratio | Analysis | Formula | Example ( myaccountingcourse.com) (14-10-23)

16 What Does a High Times Interest Earned Ratio Signify ? (investopedia.com) (14-10-23)
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imuggumsimmnnaHsMaIs: msianuiuipmmivaivputisdigpw §h wih
wstssitwiagimi Atigiiuginismmnnsnsmas:gaimio: nsSwWnmi wuh
WRABU SMSM N UIR W §RmoR AR s UmuRgimI
HSMATSMIUA U ERnSjULSRT MMy

mivdundh = igify / w§h

> ﬁ%Sf@ SFﬂTUhEUfUSu (Days sales in inventory)
Days sales in mventory sﬁummﬁnussmm anHtﬁS’wsm\p%méﬁ&;smmmﬁmm

N2

W gieinsmais:A hyud sywuEUEARTRENGmoREAaasipGimais m

aaa

A TIﬂUJLUﬁJSTUnTEUZTSHsmniS inSTGjﬁ8ﬁJiS? hmsswmﬁhmmmumhmgﬁa SIS

aad

R gmnis ymon SR MANAIGM S
HsMaSSSIgisMiudum§insjusionuimy:

-

Clo
=30

ssigismiufuwgi = 36515 / miv g

> ”‘IIUE IR NG Wj (Receivable Turnover)
Receivable Turnover 1S: SﬁUmmLﬂnﬁUW”ﬂ Hﬁmmmumﬁmﬁmnmmwpm SS

Uik sﬁummﬁmn[;an{pmmmumﬁmmnhm{pymnnmgwj YA UHAGES
HMAY 1ShnUiRUHS DA M SAFANUIN: ﬁshummmmwamnnmgwjmmmm‘rjs
%mw ShwnstgsuitasidsitumhinnuisnsmuAnnae

H]Oa SMIIUﬁ[UnﬂﬂIQU.UH’ISIUHSﬁGmﬁTLMIH-

MIVRURANIGU] = MIUANIY / AANS{HIG U

17 hitps://www.investopedia.com/terms/i/inventoryturnover.asp (14-10-23)

18 hitps://www.investopedia.com/terms/d/days-sales-inventory-dsi.asp ( 14-10-23)

19 Receivables Turnover Ratio Defined: Formula, Importance, Examples, Limitations (investopedia.com) (14-10-23)
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40

> GSSIBISMIRURANIS U] (Days' sales in Receivable)

Days sales in Receivable 18 §hUmANiw:inuthynjudg st
mivBudnniswghgy wHsmsihgisimohaiindaitu
yin ShiulgmnisMIAUANRANIGWJIURTHRM N2

HSMAISGSSIGMIUA R AN WiSjUL ST NRIMY:

§"I [ULnHU'I Si—ﬂum

S%g
ﬁﬁﬁsmmmnmsmﬂs

GgsigisMIIuRNNIG W= 36515 / MIUTUaNGIMATR RIS G

> MIURUENURYIW:INUIY (Fixed assets turnover)
Fixed assets turnover SHUMMM{GN AL INUTNIUAALAS 9Ranndhmoutiaima
saputigisganiy siwpdsifuginisusmais:sgumsmeingain:Ansswd w1
momsupmnsigamiatph Sinfioagnuagiwanuiihssingmaftisiinga
mgﬁmmu?@tsw:%ésé’wfnmﬁﬁmﬁ} RgmNIey ShmMIAU{ARIS ALV
HAMNANN S
HSMATSMIUB TS NjUAYIW NN SJUYS o NIMY:

MIUR UG UAYIWINUTEYN = MIUANIY / (§OJHAYAR

> FﬂiUg U@ AINYAITU (Total assets turnover)
Total assets turnover 183 SHUIMMANUMITRIUNA Ywiannglilienjunyuis IBRYTISHG
UIRAMAGAN TR SEANT 9 Tw ¢IFISHN IR U{ABUISNS Total assets turnover 6
I AN SSW (YU SMSHPIM 1§ N uAY DS YR
MIVR UG ] UAYUIUMISIUES RO ORIMYS

MIURUE N URAYIU = MIUANIU / {§j/UAYNITU

20 hitps://www.investopedia.com/terms/d/dso.asp ( 14-10-23)

2! https://www.investopedia.com/terms/f/fixed-asset-turnover.asp ( 14-10-23)

22 https://www.investopedia.com/terms/a/assetturnover (14-10-23)
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b.mk.c ssgma?semgmm%agesﬁiméésmgg (Profitability Ratios)

mimamhwikigamussnaisugmaigimmAGIANg (Profitability Ratios) 1S3
auinmaf msamauapsfsahmiginimAGinng  furgmomiingiuaigsmsey
RIUTG 4 | ]
ihwiiimomiannmyjuesSyw siRunsHoalimy:

> HSMAGIAN MU (Profit Margin)

HsMas:Raunmoidndanuimiud gwia vismosguqssinnmia
Ggsugsinie munmiiusmais:Msini : AMSIAYUUALAS Mipn:hmsunm
netssgumsimasianmmsiandsiungmnmiing IUAIg8>

HSMAGINMB U SIULSHGORNIMYS

-—r0 mu

L Cre

X
0
=,
o)
=i
5
3
=0
=
I
=
§°
5
3
=
o
>
o
-
S
(@

> 61N mifﬁ[ﬁ fJ (Return on Assets, ROA)

Return on Assets SRUMMANMUMNHNO{ENNAY IR [ABUISMGFGUMS
Sinnmiatgsian muamasnas:MSiadAMSIauURvAS Mign:huinmd
wargmaisminbimas nuAgIv R sAkMITIRaimAGInn mm STan Ui
Hs,mﬁfsémnmm’?&mmsguagﬁuﬁmmmaé

Ginnmign) = MiGiangie / (gnjeiu

> 6mﬂmm“mmms (Return on equity, ROE)
Return on equity 1S: saummmnmwwmm [S guwri LnUtﬂSf—ﬂuSSﬂij
Lmﬁ mmmnmssummmm LUNS’IUHSG]MS msianahmein mLmULqUiJ]Sﬂ’ILm:

23 aginNias: (Ly Sovanratanak) (ly-sovanratanak.blogspot.com) (15-10-23)
24 ROA: The Key to Measuring Profitability (readyratios.com) (15-10-23)
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hosuinmefovamn ShwagmnismunuyuGSIUR{AYAS avmiviiaima
SMSTRUIR Y

HYMAGIANEMIUYURSNSIUYSHTNIMY:

Sinmiyuis = miGinneia /1lygsaiu

25 https://www.myaccountingcourse.com/financial-ratios/return-on-equity (15-10-23)
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%6 https://www.adidas-group.com/en/about/history/ (20-10-23 )
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27 https://www.edrawmind.com/article/adidas-mission-and-vision-statement-analysis.html ( 20-10-23)
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28 https://www.adidas-group.com/en/about/executive-board/ ( 20-10-23)
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Thomas Hermann Rabe AgARgMIsthAm il idumsinsijnusbss17igihe
M9 INARGUANG Rabe MsmuUgedinnithiyms{nuiapdmuisiiivtis Adidas AG
Wms SHthQWAUAURU{IU{AYU]S Bertelsmann Management SE SRENIWAUAUR Shih
WM SAVTANADUIS{UUIS Bertelsmann SE &
Co.KGaA IR {UmSBSiuS{URUAM{HIU Prinovis
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Group SA 8 thiyms Ajohowrwivfis
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Thomas Hermann Rabe A&3aRR{ALfAnAT ISy
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28 https://www.marketscreener.com/business-leaders/Thomas-Rabe-4087/biography/ ( 20-10-23)
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mLmUtﬁﬁmenymjammmmsymmsmﬁf’u Shasnigristay §a1s: SIAmmS
IRAGSMSYSAGUOIAUSHIBTA hyWwiAMIF G UHINUIAYNS Intermediary Holding
Company I8 BNP Paribas 181167 R u{at{aRiRANAN ShiASY 1sifug 2021 Amanda
Rajkumar [ SiaRmRM{AuBANUAURIUA adidas 819 GUSMFIIURSMSYS AR

Martin Shankland sA#ISTS(ARATRS (16 asj{aneUnig 1971 sWiwmRSMAK[AN U
mamsgguuimuiamingagianAnignmiw New South Wales (Uigaui|an(d ifiwms
U Ll]‘fjﬁgﬁﬁ Professional Year Program 181 Australian Institute of Chartered Accountants4 MATM S
GRUIUMY adidas Qi) 1997 MSMWAVTINIGAENY adidas Russia/CIS SUISIWAAUART
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@) 2000 RV 20179 GYULI@) 2017 BAU 2019 MAMSHAS) adidas Emerging Markets Bh IWA{AU
A4 181@ 2019 1ANA Martin Shankland {FitSiadmumipuiapudvd Shegugmpi
Sim:URUAMINAN

[AviinpAmupUpRAdidas

lan Gallienne

Udo Mueller

Petra Auebacher

Birgit Biemann

Jackie Joyner-kersee

Christian Klein

Bastian knobloch

Kathrin Mengers

Beate Rohrig

Nassef Sawiris

Frank Schelderer

Michael Storl

Bodo Uebber

Jing Ulrich

Guenter Weigl*°

0.9.¢ iSHSERBICSBRHBEIR Adidas

Adidas BthEnanumaanauSivamiehinuionhdlalamitnien sn)avma
St idimamAdsptagnla gagudafen ShunrguSaunaimany Adides (5
MsUilatgihakEl 1920 INWNISIAN: T Dassler Brother Shoe Factory S¥ENATAIN: B Adidas
muig 19494 uUh Nike IBUthEA AR AN SY2IAIGAANIANA Adidas ABIIAINSE
adumtifmhianinns 9 midmwaAtnsalyiRaua Adidss A[AYUIS  Reebok
Sportswear fﬁmﬁwsﬁmc{jﬁgﬁ@ 2005 ARATY 3.8 MSANSHNIY MIGMWAISTHIMMAY)
Adidas [UAR{UIRATYW Swoosh Nike 9

grtdhimaniimiia Shaiue NS IV Adidas 9 1URARYIVAT Adidas RIEE] Mt
mvUishgpudgaisiphinninnnd uglnisigatianinnuRvU]systss 56,888

VVVVVVVVVVVVVYVYY

o

IRV SUIRS 50% SU{E 50% 4 Adidas ROUAMS 900 msip)aisigahfaninnanig
2017 9 MINAN GIRUR BRI Adidas & 21.218 mSansHialE 2017 §kiSiuna 187 s
fiisiakrand Witmadidashthihadwidywiigisiansmipuaauinaginstibisne

30 https://www.adidas-group.eu/en/about/executive-board/ ( 21-10-23)

31 https://www.marketingtutor.net/adidas-competitors/ (21-10-23)
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> {AYS Nike
Butgtinadimywamiuiéaiagpiti §tmﬁg] SAmSMIGAAnINA 2
GIGWIvHASSAN{AN Nike 199 hATOATRUAIZI§ASHO r’qﬁ‘t’ﬁmﬁ alghinmitRuAsa
smmmfsmsﬂnﬁﬁfmumasm\;mmummmsmnhﬁm [AUU]S Nike Inc. [HIMSIA

3

A

.3 4

UUARE 1969 IRUIGS G085 Fip RauAiagninAsy ﬁjmﬂ'ﬁﬁ A 84 LnjﬁUSﬂfu’ Sh
TﬁjﬁnHmnﬂSijﬁW]n“] Nike Brand, Converse, Hurley §%1 Jordan Brand AREAR TRV
[AEUISY (V]S Nike Achithatwisangywmuiw:miguiaidaty Saganmnysa

12124 Nike AMIRFIUARUIRNANUIVAT Adidas 9
MIMWATYNA NIKE 122,3 MSANSEAN
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> {AYNS Puma

PUMA 18 alggmininigih ShiniganuaauithigiMuwivar Adidast INaRUAISTINN
fB 0y Puma 8% Adidas [ SRINNIMIMYIA 87 Gebriider Dassler Schuhfabrik §E1tS Rudolf
81 Adolf 9 imwuRtAshivgmAmsiatnols Shliuanhmmathinutisiib
Adidas 8% Puma 9 §8]i18: Puma ANUUARIUIRNMYWENA Adidas 1S1IIEHNIT PUMA 1GS)
§m§cﬁfﬁ%ﬁﬁmw§hmu'r'ﬁﬁcﬁfﬁﬁmﬁujmf{ﬁs1 Sk AepinuAtagaiy anngaomA JiA)k
imaTmAGSIRINIG)AY [UIAGHIA Puma JEEIS Puma, Tretom 8§ Cobra GolfY §ii
Scandinavian Tretorn Group 8% Cobra Golf (3t SF Mty Puma A#& 2001 §4 2010 14 A
MINWHIGHA Puma 6,8 MNSANST AN |
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0.1 BSE B SIS MARNBIEHRSFIBES Adidas
N0.1.9 SSRESFIRANSB SRS (Income statement )
MNRIOWMIAN U §RUIUAT Adidas

Adidas AG
Consolidated Income Statement (IFRS)€ in millions
For the Year Ended December 31
2020 2019 2018
Net Sales 19,844 23,640 21,915
Cost of sales 9,990 11,347 10,552
Gross Profit 9,855 12,293 11,363
Royalty and comission income 83 154 129
Other operating income 42 56 48
Other operating expenses 9,229 9,843 9,172
Marketing and point-of-sale expenses 2,573 3,042 3,001
Distribution and selling expenses 4,962 4,997 4,450
Gerneral and administration expenses 1,461 1,652 1,576
Sundry expenses 199 134 105
Impairment losses (net) on
Accounts receivable and contract assets 144 18 41
Operating Profit 751 2,660 2,368
Financial Income 29 64 57
Financial expenses 204 166 47
Income before taxes 575 2,558 2,378
Income taxes 146 640 669
Net Income F+from contrinuing operations 429 1,918 1,709
Gain from discountinued operations, net of tax 13 59 (5)
Net Income 443 1,977 1,704
IRamymnimumMInNugRuIRuAMAITImEUAEs OuiRuisicd tieuan §h uUis]
15§31 %8gmtfjhn pgmsuinmaidmhisigiols (AEISIAGANIMSH MIvANSAlY
21,915an 8] ShmnsSamwismiun 10,5520 8] IRUSIJIMAGIANM IRRIGIAGSS 1,704
ansiie Sianaisigieos [puUisuiiamiuAms 23,6400nsi] §i msSamwismiud
A11,3470n ARSI RvTisuIRams{mAGInNmasgdss 1,977an88i9 GinnAhgi2020
IMMINATURTABT] SNSMIBWo: A3 U winvuisuAms{fuia 19,844 ansfi

jiam: Sinnanmiamwismid AnsmimAagiunisiiy 9,990nsH] siwmiahin

[AGINMITRIRABT SIS MAU{UYAN URYTE 4430 SH]9

-G
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Adidas AG
Consolidated Statement of Financial Position (IFRS)€ in millions
For the Year Ended December 31

2020 2019 2018
Assets
Cash and cash equivalents 3,994 2,220 2,629
Short-term financial assets 0 292 6
Account Receivable 1,952 2,625 2,418
Other current financial assets 702 544 542
Inventories 4,397 4,085 3,445
Income tax receivables 109 94 48
Other current assets 999 1,076 725
Assets classified as held for sale 0 - -
Total current assets 12,154 10,934 9,813
Property,plant and equiment 2,157 2,380 2,237
Right-of-use assets 2,430 2,931 -
Goodwill 1,208 1,257 1,245
Trademarks 750 859 844
Other intangible assets 252 305 196
Long-term financial assets 353 367 276
Other non-current financial assets 414 450 256
Deferred tax assets 1,233 1,093 651
Other non-current assets 103 103 94
Total non-current assets 8,899 9,746 5,799
Total assets 21,053 20,680 15,612
Liabilities and equity
Short-term borrowings 686 43 66
Accounts payable 2,390 2,703 2,300
Current lease liabilities 563 733 -
Other current financial liabilities 446 235 186
Income taxes 562 618 268
Other current provisons 1,609 1,446 1,232
Current accrued liabities 2,172 2,437 2,305
Other current liabilities 398 538 477
Total current liabilities 8,827 8,754 6,834
Long-term borrowings 2,482 1,595 1,609
Non-current lease liabilities 2,159 2,399 -
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| Other non-current financial liabiliies | 5] 92| 103
Pensions and similar obligations 284 209 246
Deferred tax liabilities 241 280 241
Other non-current provisions 209 257 128
Non-current accrued liabilities 8 9 19
Other non-current liabilities 17 7 68
Total non-current liabilities 5,535 4868 2,414
Share Capital 195 196 199
Reservers (474) 45 123
Retained earnings 6,733 6,555 6,054
Shareholder’s equity 6,454 6,796 63,377
Non-controlling interrests 237 261 (13)
Total Equity 6,691 7,058 6,364
Total Liabiilities and equity 21,054 20,680 15,512

IRnmumnhgnmuuapsfsiRuAmnaiamuudss aoRuisicdi isuan Shumuis

igda1 feg ifanginsuinmadmoisigioois (gnjungivAIRETIS BIsaly 15,612

" o a

ROANUTW TN BIURUTABT) SIS HTY 6,8340NSHH] IR UGS N]YURS IURIABUISHIS
640N SH 181312019 {8 6)jUAYIVRITAYTISISHTY 20,6800NSH] SHWIS{FNYUES
aly 7,058An s} Ginnandanuwnugivasnutsimensaiy 8,7540ns & 4 18]

812020 (§NJURYIVAIAVUISNISATY 21,053N8H] GIANAR{ENYUGS U RSWG:YA
isl{fivaty 6,691An8H] MOANUIW:INUEM sMiASIgNigIRne,827an S
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0.1, 00 SERES FIRNITNHBERN(CHIFIRSE (Statement of Retained Earning)

Adidas AG
Statement of income in accordance with HGB condensed (IFRS)€ in millions
For the Year Ended December 31

2020 2019 2018
Net Sales 3,991 4,444 4,128
Change in inventory 1
Total Output 3,992 4,444 4,128
Other operating income 986 590 516
Cost of materials (1,466) (1,611) (1,538)
Personal expenses (655) (796) (731)
Depreciation and amortization (127) (120) (98)
Other operating expenses (2,564) (2,337) (2,282)
Operating profit 166 170 (5)
Financial result 585 1,938 1,542
Taxes (77) (161) (113)
Net Income 674 1,947 1,424
Retained earnings brought forward 828 41 45
Allocation to other revenue reserves (336) (750) (400)
Utilization for the repurchase of adidas AG shares - (410) (355)
Retained earnings 1,166 828 705

9

ignmuiqwminhSinnmimpe s ipsn siduAanaisimuui i satiguisiigfisynan
Sk uenuisigdat on migangimsuinm2idmisigioots (MAGSUIUATRETS NS
iy 1,4240n 87 umIGinn MIANSRIUAIABUISISATY 705ANSH] 4 181812019 (A &
UAYU)S visaly 1,947an8f] ShmiGinnmiRNgAIUNIRYUSNISHTY 828AnSH]
812020 [MAGSUIVNRVUIS NSHIY 674AnSH] ShMIGIMNMIANGAIUN[FBUISYIS
1,166AN SH] 4

wly
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0.1, ¢ SRS FMIRAINGEZEHRNIBIENS ( Cash Flow)

Adidas AG
Consolidated stactment of Cash flow (IFRS)€ in millions
For the Year Ended December 31

2020 2019 2018

Operating activities

Income before taxes 575 2,558 2,378
Adjustments for

Depreciation,amorttization and impairment losses 1,370 1,214 490
Reversals of impairment losses (6) (8) (3)
Interest income (25) (50) (24)
Interest expense 164 160 42
Unrealised foreign exchange losses/(gains),net 35 (1) (10)
Losses on sale of property,plant and equiment and intangible assets,net o8 11 9
Other non-cash effects from operating activities 2 (12) 17
Payment for external funding of pension obligation(CTA) - (105) (90)
Operating profit before working capital change 2,144 3,767 2,808
Decrease/Increase in receivables and other assets 394 (694) (209)
Increase in inventories (503) (505) 180
Decrease/increase in accounts payable and other liabilities (141) 951 741
Cash generated from operations before taxes 1,893 3,519 3,521
Income taxes paid (404) (692) (815)
Net cash generated from operating activities-continung operations 1,489 2,828 2,706
Net casg used in operating activities-discontinued operations (3) (9) (20)
Net cash generated from operating activities 1,486 2,819 2,686
Investing activities

Purchase of trademarks and other intangible assets (64) (110) (96)
Proceeds from sale of trademarks and other intangible assets 4 0 )
Purchase of property, plant and equipment (379) (598) (611)
Proceeds from sale of property,plant and equipment 17 13 13
Proceeds from sale of a disposal group 1 8 18
Proceeds due to business combinations - 54 -
Proceeds from disposal of discontinued operations 41 20 -
Proceeds from/purchase of sale of short-term financial assets 289 (284) (0)
Purchase of investments and other long-term assets (49) (80) 56
Interest received o5 50 24
Net cash used in investing activitird-contining operations (115) (925) (636)
Net cash generated from investing activities-discontinued operations - , ;
Net cash used in investing activities (115) (925) (636)
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Financial activities

Proceeds from issuance of bonds 1,490

Reverse transaction of buyback of Eurobonds 11

Interest paid (157) (156) (40)
Repayments of lease liabilities (611) (597) (2)
Dividend paid to shareholders of adidas AG - (664) (528)
Diviend paid to non-controlling interest shareholders (17) (2) (1)
Repurchase of adidas AG shares (257) (809) | (1,000)
Repurchase of adidas AG shares due to share-based payments (29) (28) (22)
Proceeds from ressuance of treasury shares due to share-based payments o5 24 19
Proceeds from short-yerm borrowings 543 - 9
Repayments of short-term borrowings (519) (42) (49)
Net cash generated from used in financing activities-continuing operations 479 | (2,273) (991)
Net cash generated from financing activities-discontinued operations - -

Net cash generated from used in financing activities 479 | (2,273) (991)
Effect of exchange rates on cash (75) (30) (29)
Increase / Decrease in cash and cash equivalents 1,774 (410) 1,031
Cash and cash equivalents at beginning of year 2,220 2,629 1,598
Cash and cash equivalents at end of period 3,994 2,220 2,629

IgAMUIMWMIAN VI S ATURRABU STRUAN fr'imﬁawngsmummsﬁgéffeaﬁn
St upUisigdar fen cifanmigimsuinmidmoisigicos amGIMARFMSYA
ﬁjﬁUanUﬁUﬁ“lﬁUﬁ'JL’uﬁHtﬁS HISHIY 2,6860NSH] shﬁnumnmmwnﬁﬁmyﬂmﬁtm
URAYU)SYISAlY 636ANSHIY ANGIMA sﬁmaamﬁﬂumntsﬂuhumms:w INUNSA
2,6290N8H] 4181812019 ANGIMAN M SURNUAYMNUAURMIUN{AYTIS 1SAlY 2,819
ansil ShandimangiakaagmaiSiunauaipeiisnsaly 925 shi Shandima
34 mqumﬁmﬁtsﬂqﬁurﬁﬁ%sm:m Y SHTY 2,220An S} 4 181812020 NG{MARIGMS
yAlAYMOURUAMIUAIABUY Ssaly 1486008} Shand|mAn giiadangmaiSiuna
URAVUISNSHIY 115aAnsh] Shantima §ﬁme&gmmémﬁtsﬂqm@ﬁ%s:w:mmms
iy 3,9940NS8H] 9
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M. ms%masa?smessmsszﬁ:ss‘ismsasss&'s Adidas
Mn’mmmw*umnmfmfmummgmsmtmLUmeﬁ MAMYBHS
msfuﬁtﬁﬁtﬁmmU8umummSﬂﬁ“m—
= HSOAISUEMNGNRUNNUIW:INE (Short-term Solvency Ratios)
« HSOAISUGMNGNRTANUT: NI (Long-term Solvency Ratios)
«  HSOAISUMOIT{M IS N]EURY (Asset Utilization)

= HSOWH als fugm mmhmmﬁmm N (Profitability Ratios)
n.mo sgmﬁssmgmmgmﬁsa@msw.ee:szsg(Short-term Solvency Ratios)
A.HSMAGIS

& (Ratio Analysis)

3

) Current Assets
Current Ratio =

Current Liabilities

MG 9 2 current Ratio IURAI{ABU]S Adidas AG §) W09G-D09E-B0WO

Year Current Assets Current Current Ratio Change
Liabilities

2018 9,813 6,834 1.44 -

2019 10,934 8,754 1.25 -0.19

2020 12,154 8,827 1.38 0.13

RNME§9 ¢ Current Ratio IURI{FHUTS Adidas AG §1 WO 9G-W09E-W0WO

Current Ratio

1.5
1.45
1.4
1.35
1.3

1.25
1.15

2018 2019 2020

UApW: nhmemnd SaEnmEnGmSuINMS Ruiuihh{gnjaRgIInLg 4

GaNUIINUEAREIn09C 18k 1.44 MsSwWah te Istanmuiwinug [putisns
§0jeURYIW:NUEESS 1.44€ NUSAGRH INTWISIARRUNUARIV09E alle istanm
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1 NS {AETISMS{g juAYIwINNEGSS 1.25€ MNTFANA TRgWowoimal 1eis
AN NSRBI SYIS{S N UALIWINUEGSS1.38€TNUGANH ﬁvtg:tﬁtu‘?hﬁ§ﬁj
B gmogmuBmaE QU AYIINUZIUTRTEU SpRMIgNATANUIWINUE T
insmiswa:Gss 0.19¢ T uligivoocisldagivooe AtigmsmiAsigiabss 0.13¢
itiguiigiuoogigi§hgivowos

2. HYM AU/ (Quick Ratio)

(Current Assets — Inventory)

uick Ratio =
Q Current Liabilities

mNAGY 2 Quick Ratio IUAI{BUIS Adidas AG §) W09G-909E-B0WO

Year Current Assets- Current Quick Ratio Change
Inventory Liabilities

2018 6,368 6,834 0.93 -

2019 6,849 8,754 0.78 -0.15

2020 7,757 8,827 0.88 0.10

RNMEGY 2 Quick Ratio IURI{YU]S Adidas AG B W09G-W09E-W0W0

Quick Ratio

0.95

0.9

0.85

0.8

0.75 l

0.7

2018 2019 2020

vApw:  snimydgswanmnilanimelnsunmAE NI U a{E 0 RYIL:
g ﬁﬁ“’mqugﬁmjufng'w%t}npm:w:mmggﬁgﬁm09ij§ﬁ 0.93 MSSWwhah 1e
istanmiwnugpnsiisnsignungiiadss 0.93¢ INUGAGNR itﬁtﬁiS‘l@lﬂ‘Oc)S
imad 1e iSO ISR SNS{E NjUAYILIUGSS 0.78¢ RINUSAENE TG
VoW N e istanunw:inuginstisnsignunyitindss 0.88e WNUSAGNHY
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ol

goibuda A JtﬁmmsmnnhthULmmwmmmmmnhmgmnumm:w SIURIRY
s%msm: Swg:5gs 0.15€ mmjummlﬁo%tmhmwo% Gigibnuigvoosisidn
wowoig In:AnsmuAsIgiuGss 0.10e4 18:ugMAIE M UM R GAN TN

coe "B Sy <L

o

W AR UGR NI TN LTI U IUR{RBTS
A.HSMEMGINA (Cash Ratio)

Cash Ratio =

Cash

Current Liabilities

mNRGM . Cash Ratio IURI{YU]S Adidas AG ) W09G-909E-WD0W0

msmiAsigiifiugivooe i9dgivovo in:Smdsnsmuisigingidna g nif

Year Cash Current Quick Ratio Change
Liabilities

2018 2,629 6,834 0.38 -

2019 2,220 8,754 0.25 -0.13

2020 3,994 8,827 0.45 0.20

RNIMBEM 2 Cash Ratio IURI[UUTS Adidas AG §) W09G-W09E-W0W0

Quick Ratio
0.5
0.4
0.3
0.2

0.1

2018 2019 2020

vApOWw: suhmumni Sapmeadiiosuinmdisigiuooc guiguinhasima
mywiitnpmuiwnugahgivoocigfi 038 wsswd phte Istnpuiw:nugiy
N1SHISENGIMAGSS 0.38¢ BTNUGANS mwtsinhmlgocas ahie istanwuiw:nug
[AEUISHISANG{MA 0.25€ W{NUSAGPA T nmwommmnm 1€tsummnﬁ INUEAYNS
NSANGIMAGSS 0.45¢ wipugagead HigshibdhdlapSuishlmmdimumsima
wapynsigisnatanuiwnud Wmoesmiswo:bss 0.13¢ i uligivoocigl
Shgiwooe AttgidinuigivoosigidagivovoimsmiAsigiabss 0.20¢
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RIUTORAYA HSORISUEMNGNATANUIW INUSITR{ABTISIUNS  HSMAGIS
(Current Ratio) H§M# (Quick Ratio) HSMAANG{MA (Cash Ratio) ISMIBWG:AIZJAR U
itifmmyuiijuigivoocisidiagivoee Atigitiduifmnyuiguigivoosisidh &
wowoimisAtdmhmsmiAsigihg figsbiduilandungmankmig natane i:
USIURREISIgL0ocIuis fwooeRidmin smiswy: Aligitigugivooe 19
Suglvovoimm:Admtugmogamignadanmiw:nugiuase) siRsigi

m.onb ﬁ@maﬁsmgmmgméé’s@msﬁs:se:szs'ése(Long-term Solvency Ratios)
A.HSMATNNMIEU]U(Total Debt Ratio)

Total Debt

Total Debt Ratio = —————
oratlie ato Total Asset

1N Total Debt = Total Current Liabilities + Total Non-current Liabilities
MNAGG ¢ Total Debt Ratio IURIFBU]S Adidas AG § W09G-U09E-VOBO

Year Total Debt Total Asset Total Debt Change
Ratio

2018 9,248 15,612 0.59 -

2019 13,622 20,680 0.66 0.07

2020 14,362 21,053 0.68 0.02

RN{MUGG ¢ Total Debt Ratio IURI[[iHU]S Adidas AG §) W09G-809E-B0WO

Total Debt Ratio

0.7

0.65
0.6
0.55 III
0.5
2018 2019 2020

vApIw: unkmedgswisiahmnd SaRpmeailnsuinmoisigivoos duimu
hix f_’mpmwgvﬁnqwé‘mnﬁﬁgm@éh 0.59 MSSWNN 1e is{gnjunayuinmn
[vt)s v1s (petismsPmatanudss 0.59€ IWISIFWO09 ENRY 1€ IS{§HjRUAYIU
upstisns wpstsasifmaianuéss o.e6e Tgivowoimn 1e isgns
RYUIRUATUSYIS IwnstismsiPimatanudss o.6se 9 Higilunladm
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smafim ot e sn smiAsigaI R Gss 0.07¢ iGi)uigivood
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2. HYMATAN I UBRY UGS (Debt/Equity Ratio)

Total Debt

Debt/Equity Ratio = —————
ebt/Equity Ratio Total Equity

MmN e 2 Debt/Equity Ratio IURI{YU]S Adidas AG B W09G-909E8-W0W0

Year Total Debt Total Equity Debt/Equity Change
Ratio

2018 9,248 6,364 1.45 -

2019 13,622 7,058 1.93 0.48

2020 14,362 6,691 2.15 0.22

RN{MY e 2 Debt/Equity Ratio IURI{ET]S Adidas AG §) W0 9G-W09E-0WO0

Debt/Equity Ratio
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A.IERHANYAT S (Equity Multiplier)

Total Aseet

Equity Multiplier = ————
quity Multipiier Total Equity

MmN 2 Equity Multiplier IURI{FBU]S Adidas AG §) B09G-B09E-80W0

Year Total Asset Total Equity Equity Change
Multiplier

2018 6,364 1.45 -

2019 13,622 7,058 1.93 0.48

2020 14,362 6,691 2.15 0.22

RNIMB§9 2 Equity Multiplier iURI{ABU]S Adidas AG § W09G-U09E-V0BO

Equity Multiplier
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W.HSMAIS UBRAMNG NRMI{MA(Times Interest Earned Ratio)

Times Interest Earned Ratio =

Earnings Before Interest and tax

Interest Expense

VANDA INSTITUTE

NG 2 Times Interest Earned Ratio IUAI{[BU]S Adidas AG 81 W09G-BW09E-W0VO

Year Earnings before | Interest Expense | Times Interest Change
interest and Tax Earned Ratio

2018 2,368 47 50.38 -

2019 2,660 166 16.02 -34.36

2020 751 204 3.68 -12.34

RN{MBE A 2 Times Interest Earned Ratio IUSI{BT]8 Adidas AG 81 W09G-909E-80W0

Times Interest Earned Ratio
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000NN SERTREER RS ICRIBITRESJREL&RSTW(Asset Utilization)
ﬁ.miUfj [U 53 §f3 (Inventory Turnover)

Cost of goods sold
Inventory Turnover =

Inventory

mNAGC 2 Inventory Turnover IURI{ABTUIS Adidas AG @) W09G-W09E-WOVO

Year Cost of goods Inventory Inventory Change
sold Turnover

2018 10,552 3,445 3.06 -

2019 11,347 4,085 2.78 -0.28

2020 9,990 4,397 2.27 -0.51

RN{MYEG £ Inventory Turnover IURI{RYU]S Adidas AG @1 W0 9G-BW09E-WOVO

Inventory Turnover
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uRppw: sunimemnd ShEpmeabasuinmt dunguinidamwigifiviyuii
H

a§fisiak{nutisgivwoociglh 3.06 MSSWASIANGV0IC MYFBAVIISHMOURN
mgﬁms‘égs 3.06 RAAhYWE wisiahglvoo s ﬁamammﬁsmﬁuﬁmmgﬁms 2.78
RAARYWE §ﬁi§jl‘3OL‘J‘O‘mHﬁJULﬁHtﬁS;ﬂUUgmﬁfgmsﬁgs 2.27 Rhakywe v gigaidh
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2.5 sigismiudeu§fi(Day’s sale in Inventory)

Day's sale in Inventory =

365days

Inventory Turnover

I W Inventory Turnover = Cost of goods sold / Average Inventory

VANDA INSTITUTE

MmN} e 2 Days sale in Inventory IURI{BUTS Adidas AG @ W09G-W09E-W0W0

Year Days Inventory Day’s sale in Change
Turnover Inventory

2018 365 6.12 59.64 -

2019 365 5.55 65.77 6.13

2020 365 4.54 80.40 14.63

RN{MUEE 2 Days sale in Inventory IURS{AYU]S Adidas AG @ W09G-B09E-VOBO

Days sale in Inventory
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A.MIUY U ANT9UIj(Receivable Tumover)

Sale
Account Receivable

Receivable Turnover =

mN§90 2 Receivable Turnover IURI{BUS Adidas AG § W09G-W09E-90B0

Year Sales Account Receivable Change
Receivable Turnover

2018 21,915 2,418 9.06 -

2019 23,640 2,625 9.01 -0.05

2020 19,844 1,952 10.17 1.16

RNMBF90 2 Receivable Turnover IURI{ABU]S Adidas AG @ W09 G-W09E-VOVO

Receivable Turnover
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Days’ Sale in Receivable =

365days

Receivable Turnover

mNR§99 2 Days’ Sale in Receivable IURI[[iHU]S Adidas AG §1 W0 9G-BW09E-WOVO

Year Days Receivable Days’ Sale in Change
Turnover Receivable

2018 365 9.06 40.29 -

2019 365 9.01 40.51 0.22

2020 365 10.17 35.89 -4.62

BNMB§99 2 Receivable Turnover IURI{AYU]S Adidas AG @ W09G-B09E-VOVO

Receivable Turnover
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.MU UL 0] Ay N TR (Fixed Asset Turnover)

Fixed Asset Turnover =

Sales

Fixed Asset

mNi§9W ¢ Fixed Asset Turnover IURI{BTTS Adidas AG § W09G-W09E-W0W0

Year Sales Fixed Asset Fixed Asset Change
Turnover

2018 21,915 5,799 3.78 -

2019 23,640 9,746 2.43 -1.35

2020 19,844 8,899 2.23 -0.2

RNMuG 91 2 Fixed Asset Turnover IURI{AEU]S Adidas AG §) W09G-B09E-D0W0
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G.miu ﬁ U8R UAYIIU(Total Assets Turnover)

Total Asset Turnover =

Sales
Total Asset

mNRGOM 2 Total Assets Turnover IUEI{BT] S Adidas AG § W09G-W09E-90W0

Year Sales Total Assets Total Asset Change
Turnover

2018 21,915 15,612 1.40 -

2019 23,640 20,680 1.14 -0.26

2020 19,844 21,053 0.94 -0.2

RNMuGom ¢ Total Assets Turnover IURI[FiHU]S Adidas AG @1 W0 9G-BW09E-VOWO

Total Asset Turnover
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0.00.¢ HREMEiRRsgMniasSIRMABIRNEY (Profitability Ratio)
A.HSMAGIN MU (Profit Margin)

Profit Marein = Net Income
rofit Margin = Sales

MGG 2 Profit Margin IURI{UU]S Adidas AG @1 W09 G-BW09E-WOWO

Year Net Income Sales Profit Margin Change
2018 1,704 21,915 0.07 -
2019 1,977 23,640 0.08 0.01
2020 443 19,844 0.02 -0.06

RNMBE9G 2 Profit Margin IURI{[iHU]S Adidas AG §) W09G-W09E-0W0

Profit Margin

0.1
0.08
0.06

0.04
0.02
; ]
2018 2019 2020

UApIW: sunhmumnd SaRpmuaklansunmabimsisigivooc nw te istanm
[AEUIsMoUIRamsimAGinngm 0.07¢ Wiwgiwo9eim naite isGanm [RUUISMGUIRA
ms{mAGIAN 0.08¢ Tgiwowone 1e ISGANNAVTISMGUIRATMSMATIAN 0.02€
tiamee  HigviwibndhaaBudugmaidupuiismoutiamadanudndomo
ms miAsigiauiodtss o.ole sifmnluiuiigivoocigidhgivooe Atighmsmi
swo: ImGss 0.06e il uiigivooeigihgivovos

msSmaimesmIrRBli s HIsaRsdie ie8es 66 50



Sanane S19) VANDA INSTITUTE

8. HSMHnN uGin M ﬁ'[j& fjfufid(Return on Assets)

Net Income

Return on Assets = —
Total Assets

MNRG9d 2 Return on Assets IURI{BT] S Adidas AG § W09G-W09E-9010

Year Net Income Total Assets Return on Change
Assets

2018 1,704 15,612 0.11 -

2019 1,977 20,680 0.10 0.01

2020 443 21,053 0.02 -0.08

RNMuG9d ¢ Return on Assets IURI[[iBU]S Adidas AG §) W09G-809E-B0W0

Return on Assets
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AHSMARUGIANM AYURSYIOMAT)S(Return on Equity)

_ Net Income
Return on Equity = m

mNi§99 2 Return on Equity IVRI[FiBU]S Adidas AG §) W09G-809E-B010

Year Net Income Total Equity Return on Change
Equity

2018 1,704 6,364 0.27 -

2019 1,977 7,058 0.28 0.01

2020 443 6,691 0.07 -0.21

RN{MB§99 2 Return on Equity IURI{UUTS Adidas AG §) W09G-W09E-0W0
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https://khemsarith.wordpress.com/

https://www.khsearch.com/gna/24780

https://en.wikipedia.org/wiki/Financial _statement_analysis
www.khsearch.com/gna/17946
https://khemsaritheducation.wordpress.com/2018/05/29/

What Is the Debt Ratio? (investopedia.com)

Debt to Equity Ratio, Demystified (hubspot.com)

Equity Multiplier Ratio | Analysis | Formula | Example (myaccountingcourse.com)
What Does a High Times Interest Earned Ratio Signify? (investopedia.com)
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Adidas AG

Consolidated Income Statement (IFRS)€ in millions

For the Year Ended December 31

2020 2019 2018
Net Sales 19,844 23,640 21,915
Cost of sales 9,990 11,347 10,552
Gross Profit 9,855 12,293 11,363
Royalty and comission income 83 154 129
Other operating income 42 56 48
Other operating expenses 9,229 9,843 9,172
Marketing and point-of-sale expenses 2,573 3,042 3,001
Distribution and selling expenses 4,962 4,997 4,450
Gerneral and administration expenses 1,461 1,652 1,576
Sundry expenses 199 134 105
Impairment losses (net) on
Accounts receivable and contract assets 144 18 41
Operating Profit 751 2,660 2,368
Financial Income 29 64 57
Financial expenses 204 166 47
Income before taxes 575 2,558 2,378
Income taxes 146 640 669
Net Income F+from contrinuing operations 429 1,918 1,709
Gain from discountinued operations, net of tax 13 59 (5)
Net Income 443 1,977 1,704




Adidas AG

Consolidated Statement of Financial Position (IFRS)€ in millions

For the Year Ended December 31

2020 2019 2018
Assets
Cash and cash equivalents 3,994 2,220 2,629
Short-term financial assets 0 292 6
Account Receivable 1,952 2,625 2,418
Other current financial assets 702 544 542
Inventories 4,397 4,085 3,445
Income tax receivables 109 94 48
Other current assets 999 1,076 725
Assets classified as held for sale 0 - -
Total current assets 12,154 10,934 9,813
Property,plant and equiment 2,157 2,380 2,237
Right-of-use assets 2,430 2,931 -
Goodwill 1,208 1,257 1,245
Trademarks 750 859 844
Other intangible assets 252 305 196
Long-term financial assets 353 367 276
Other non-current financial assets 414 450 256
Deferred tax assets 1,233 1,093 651
Other non-current assets 103 103 94
Total non-current assets 8,899 9,746 5,799
Total assets 21,053 20,680 15,612
Liabilities and equity
Short-term borrowings 686 43 66
Accounts payable 2,390 2,703 2,300
Current lease liabilities 563 733 -
Other current financial liabilities 446 235 186
Income taxes 562 618 268
Other current provisons 1,609 1,446 1,232
Current accrued liabities 2,172 2,437 2,305
Other current liabilities 398 538 477
Total current liabilities 8,827 8,754 6,834
Long-term borrowings 2,482 1,595 1,609
Non-current lease liabilities 2,159 2,399 -
Other non-current financial liabilities 115 92 103




Pensions and similar obligations 284 209 246
Deferred tax liabilities 241 280 241
Other non-current provisions 229 257 128
Non-current accrued liabilities 8 9 19
Other non-current liabilities 17 7 68
Total non-current liabilities 5,535 4868 2,414
Share Capital 195 196 199
Reservers (474) 45 123
Retained earnings 6,733 6,555 6,054
Shareholder’s equity 6,454 6,796 63,377
Non-controlling interrests 237 261 (13)
Total Equity 6,691 7,058 6,364
Total Liabiilities and equity 21,054 20,680 15,512




Adidas AG

Statement of income in accordance with HGB condensed (IFRS)€ in millions
For the Year Ended December 31

2020 2019 2018
Net Sales 3,991 4,444 4,128
Change in inventory 1 - -
Total Output 3,992 4,444 4,128
Other operating income 986 590 516
Cost of materials (1,466) (1,611) (1,538)
Personal expenses (655) (796) (731)
Depreciation and amortization (127) (120) (98)
Other operating expenses (2,564) (2,337) (2,282)
Operating profit 166 170 (5)
Financial result 585 1,938 1,542
Taxes (77) (161) (113)
Net Income 674 1,947 1,424
Retained earnings brought forward 828 41 45
Allocation to other revenue reserves (336) (750) (400)
Utilization for the repurchase of adidas AG shares - (410) (355)
Retained earnings 1,166 828 705




Adidas AG

Consolidated stactment of Cash flow (IFRS)€ in millions

For the Year Ended December 31

2020 2019 2018
Operating activities
Income before taxes 575 2,558 2,378
Adjustments for
Depreciation,amorttization and impairment losses 1,370 1,214 490
Reversals of impairment losses (6) (8) (3)
Interest income (25) (50) (24)
Interest expense 164 160 42
Unrealised foreign exchange losses/(gains),net 35 (1) (10)
Losses on sale of property,plant and equiment and intangible assets,net o8 11 9
Other non-cash effects from operating activities 2 (12) 17
Payment for external funding of pension obligation(CTA) - (105) (90)
Operating profit before working capital change 2,144 3,767 2,808
Decrease/Increase in receivables and other assets 394 (694) (209)
Increase in inventories (503) (505) 180
Decrease/increase in accounts payable and other liabilities (141) 951 741
Cash generated from operations before taxes 1,893 3,519 3,521
Income taxes paid (404) (692) (815)
Net cash generated from operating activities-continung operations 1,489 2,828 2,706
Net casg used in operating activities-discontinued operations (3) (9) (20)
Net cash generated from operating activities 1,486 2,819 2,686
Investing activities
Purchase of trademarks and other intangible assets (64) (110) (96)
Proceeds from sale of trademarks and other intangible assets 4 0 )
Purchase of property, plant and equipment (379) (598) (611)
Proceeds from sale of property,plant and equipment 17 13 13
Proceeds from sale of a disposal group 1 8 18
Proceeds due to business combinations - 54 -
Proceeds from disposal of discontinued operations 41 20 -
Proceeds from/purchase of sale of short-term financial assets 289 (284) (0)
Purchase of investments and other long-term assets (49) (80) 56
Interest received o5 50 24
Net cash used in investing activitird-contining operations (115) (925) (636)
Net cash generated from investing activities-discontinued operations - , ;
Net cash used in investing activities (115) (925) (636)

Financial activities




Proceeds from issuance of bonds 1,490 - -
Reverse transaction of buyback of Eurobonds 1 - -
Interest paid (157) (156) (40)
Repayments of lease liabilities (611) (597) (2)
Dividend paid to shareholders of adidas AG - (664) (528)
Diviend paid to non-controlling interest shareholders (17) (2) (1)
Repurchase of adidas AG shares (257) (809) | (1,000)
Repurchase of adidas AG shares due to share-based payments (29) (28) (22)
Proceeds from ressuance of treasury shares due to share-based payments o5 24 19
Proceeds from short-yerm borrowings 543 - 9
Repayments of short-term borrowings (519) (42) (49)
Net cash generated from used in financing activities-continuing operations 479 | (2,273) (991)
Net cash generated from financing activities-discontinued operations - - -
Net cash generated from used in financing activities 479 | (2,273) (991)
Effect of exchange rates on cash (75) (30) (29)
Increase / Decrease in cash and cash equivalents 1,774 (410) 1,031
Cash and cash equivalents at beginning of year 2,220 2,629 1,598
Cash and cash equivalents at end of period 3,994 2,220 2,629




