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adidas AG manufactures sports shoes and sports equipment. The company produces shoes and
sportswear. adidas distributes its products worldwide.

Initial Situation

adidas was founded in 1924 by Adi Dassler (hence "adi-
das”) in the Franconian town of Herzogenaurach. The com-
pany rose to prominence early on thanks to US sprinter
Jesse Owens, who won four gold medals at the 1936 Berlin
Olympic Games wearing Adidas running shoes. Adi’s brother
Rudolf left the company in 1947 after a dispute and founded
Puma. Today, adidas is one of the world’s largest sporting
goods manufacturers, competing with Nike, Under Armour,
Puma, Lululemon, and others. The company designs, pro-
duces, and distributes a wide range of shoes, apparel, acces-
sories, and equipment. Its products are sold in over 65 coun-
tries worldwide. The company’s largest sales region is the
EMEA region, accounting for almost 40%, followed by North
America with around 25%, Greater China with around 15%,
and Latin America and Asia-Pacific (excluding China), each
accounting for around 10%. The company’s product seg-
ments include footwear (more than 55% of sales), apparel
(approximately 35%), and accessories and equipment
(more than 5%).

adidas AG

ISIN DEOOOATEWWWO 640
Sector Consumer Discretionary

Currency EUR 320

Market capitalisation EUR 34.68 hillion

Investment Suggestion

adidas’ sales declined slightly in the last fiscal year. This was
primarily due to the significant impact of the legal dispute
with American rapper Kanye West and his "Yeezy” brand. Cur-
rency-adjusted sales in the footwear segment continued to
rise due to double-digit growth in the football segment and
strong growth in the "Originals” segment, featuring the well-
known shoes "Samba, Gazelle, Stan Smith,” etc. Sales in the
apparel segment declined by 6% currency-adjusted last year,
as this product category was particularly affected by high in-
ventory levels. adidas may raise its profit forecast for the cur-
rent year, as the company continues to experience strong mo-
mentum. The recently published Nike results should also have
a positive impact on the upcoming adidas figures. As the im-
pact of the US tariffs is expected to be less pronounced, the
current EBIT forecast is expected to be raised from approxi-
mately €1.7 billion to €1.9 billion. At the current price level, we
see an attractive trading opportunity for adidas shares.
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Disclaimer

The information contained in this document relates to exchange-traded companies, investment funds, bonds and structured financial instruments currently moni-
tored by Neue Bank AG. Additional recommendations and/or market and individual security studies that may be available to the reader of this document were final-
ised on the date stated in the relevant document. The information used herein has been obtained from publicly available sources, such as Bloomberg and MSCI, which
we believe to be reliable.

Even if the information provided by Neue Bank AG for individual financial instruments is compiled with the utmost care, errors and incompleteness cannot be ruled
out. This also results in the fact that Neue Bank AG is not liable for statements, estimates, expectations and other details about the analysed companies (e.g. corpo-
rate strategy, competitive situation, economic and legal framework conditions, statements about all companies related to the analysed company, etc.).

Furthermore, Neue Bank AG and its employees assume no liability for the completeness, accuracy and timeliness of the views, opinions, assessments, recommenda-
tions or content derived from the statements on the individual financial instruments. Any liability is limited to gross negligence and willful intent.

Neither Neue Bank AG nor the authors of this publication hold an interest of less than 0.5% of the share capital in the issuers presented and do not receive any remu-
neration from the issuers for this publication. Please refer to point 3.6 Remuneration policy in our ‘Disclosure policy’ and the ‘Information on dealing with potential
conflicts of interest’, both published on www.neuebank.li.

The information is neither to be understood as an individual offer nor as a specific invitation to submit an offer to buy or sell a financial instrument. It is for information
purposes only and represents a snapshot of the market situation. If options or recommendations are mentioned in this publication (e.g. buy or sell) and this arouses
your interest, please consult a qualified advisor.

The content of this publication may change at any time due to changes in circumstances, and we are under no obligation to update information once it has been pub-
lished. Price information is provided without guarantee. The information and related publications of Neue Bank AG may only be distributed in those countries in which
the applicable law is complied with. All persons who come into possession of the publication should inform themselves about the legal regulations applicable there and
comply with these regulations. The recommendations as well as the documents published in this context may not be reproduced or otherwise published, either in
whole or in part. All copyrights and rights of use - including via electronic channels - remain with Neue Bank AG. All rights are reserved.
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Disclaimer: This marketing communication is for information purposes only and does not constitute a solicitation, offer or recommendation to use any service,
to buy or sell any investment instruments or to engage in any other transaction. Please note that every investment involves risks. The price and value of finan-
cial instruments and the income generated from them may rise as well as fall or may not materialise at all, e.g. due to exchange rate fluctuations. An investor
cannot be guaranteed that the capital invested will be preserved. The future performance of investments cannot be derived from past price developments. No
commissions and costs are taken into account in the performance of an investment. The information in this document is not intended as an aid to decision-
making and professional advice from an independent financial, legal, accounting and tax expert is recommended. The information provided here has been
compiled with the utmost care. However, Neue Bank AG cannot guarantee the quality, correctness, up-to-dateness or completeness of the content.



