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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008 [ 2009 [2010 [2011 [2012 2013 [2014 {2015 | 2016 | ©VALUELINEPUB.LLC|18-20
7.77 8.34 8.83 929 | 1015| 11.64| 1308 | 1444 | 1620 | 1896 | 19.75 | 19.64 | 21.94 | 26.34 | 2831 | 31.95| 3565 | 37.90 |Sales persh A 52.25
.63 74 .75 .89 .95 118 1.32 1.60 1.72 2.07 2.12 2.30 2.60 2.83 3.25 3.69 450 4.95 |“Cash Flow” per sh 7.25
42 53 54 .62 .69 88 112 1.32 143 1.72 1.76 193 2.20 231 2.69 2.97 3.70 4.10 |Earnings per sh AB 6.20
12 12 12 12 14 19 24 .30 .36 44 49 53 .60 .70 81 93 1.08 1.18 |Div'ds Decl'd per sh C= 1.80
.34 .39 .30 27 18 20 24 32 31 46 A7 .35 45 .65 71 1.01 1.15 1.05 |Cap’l Spending per sh 1.25
2.95 291 3.25 361 378 454 5.37 6.07 6.97 797 8.95| 10.08 | 10.35 | 11.33 | 1248 | 1244 | 14.80 | 16.95 |Book Value per sh 22.30
1129.2 | 1078.4 | 1074.4 | 1064.4 | 1054.4 | 1052.4 | 1050.4 | 1036.0 | 1007.6 | 982.20 | 971.00 | 968.00 | 951.00 | 916.00 | 894.00 | 870.00 | 858.00 | 850.00 |Common Shs Outst'g F&| 800.00
28.1 22.7 20.2 212 171 184 17.9 16.0 16.4 178 153 16.4 18.2 204 19.4 24.2 244 Avg Ann’l PJE Ratio 19.0
160| 148| 104| 116 97 97 95 86 87| 107| 102 104| 114| 130 | 109| 127| 124 Relative P/E Ratio 1.20
10% | 10%| 1.1% 9% | 11% | 11% | 12% | 14% | 15% | 14% | 18% | 17% | 15% | 14% 15% | 13% | 1.2% Avg Ann’l Div'd Yield 1.5%
CAPITAL STRUCTURE as of 5/31/15 13740 | 14955 | 16326 | 18627 | 19176 | 19014 | 20862 | 24128 | 25313 | 27799 | 30601 | 32210 |Sales ($mill) A 41800
Total Debt $1260 mill.  Due in 5 Yrs $246 mill. 13.8% | 16.0% | 14.7% | 14.7% | 145% | 14.7% | 15.1% | 14.1% | 14.6% | 15.1% | 15.6% | 16.0% |Operating Margin 17.5%
LT Debt $1079 mill. LT Interest $83;,f-°f caita) | 2572 | 2620 | 2697 | 3036 | 3350 | 3237 | 3350 | 3730 | 4380 5180| 590 | 630 Depreciation (Smil) 760
(8% of Capita) | 15116 | 13920 | 14583 | 17341 | 17274 | 19067 | 21330 | 22230 | 24640 | 2693.0 | 32730 | 3585 |Net Profit (smill) 5020
Leases, Uncapitalized Annual rentals $427 mill. 34.9% | 35.0% | 33.7% | 30.7% | 26.7% | 24.2% | 25.0% | 25.5% | 24.7% | 24.0% | 22.2% | 24.0% |Income Tax Rate 24.0%
No Defined Benefit Pension Plan 88% | 93% | 89% | 93% | 9.0% | 10.0% | 10.2% | 9.2% 9.7% | 9.7% | 10.7% | 11.1% |Net Profit Margin 12.0%
4351.9 | 4735.7 | 5492.5 | 5517.8 | 6457.0 | 7595.0 | 7339.0 | 7666.0 | 9700.0 | 8669.0 | 9642.0 | 10300 |Working Cap’l ($mill) 13370
Preferred Stock None 687.3 | 4107 | 409.9 | 4411 | 437.2 | 4458 | 276.0 | 228.0 | 1210.0 | 1199.0 | 1079.0 | 1000 |Long-Term Debt ($mill) 900
Common Stock 859,747,555 shares 5644.2 | 6285.2 | 7025.4 | 78253 | 8693.1 | 9753.7 | 9843.0 | 10381 | 11156 | 10824 [12707.0 | 14420 |Shr. Equity ($mill) 17850
(178 mill. Class A shares; 682 mill. Class B 19.2% | 20.8% | 19.9% | 21.2% | 19.1% | 18.7% | 21.1% | 21.0% | 20.0% | 22.6% | 24.0% | 23.5% |Return on Total Cap'l 27.0%
shares.) as of 4/2/15 21.5% | 22.1% | 20.8% | 22.2% | 19.9% | 19.5% | 21.7% | 21.4% | 22.1% | 24.9% | 25.8% | 25.0% |Return on Shr. Equity 28.0%
MARKET CAP: $97.1 billion (Large Cap) 15.8% | 17.2% | 15.9% | 16.9% | 14.5% | 14.4% | 16.0% | 15.5% | 15.8% | 17.5% | 18.5% | 17.5% |Retained to Com Eq 20.0%
CUR$I$WI|ELI\|{T POSITION 2013 2014 5/31/15 | 26% | 22% | 24% | 24% | 27% | 27% | 26% | 28% | 29% | 30% | 29% | 29% |All Div'ds to Net Prof 29%
Cash Assets 5965 5142 5924 | BUSINESS: NIKE designs, develops, and markets footwear, ap- employees (including retail and part-time employees). Officers &
Receivables 3117 3434 3358 | parel, equipment, accessories, and services. It sells products to directors own 75.1% of Class A and 17.2% of Class B shares; The
Ion%eenrtory (LIFO) ﬁ% ﬁ% ‘Z‘gg; retail accounts, through NIKE-owned retail stores and the Internet, Vanguard Group, 6.0% of Class B; BlackRock, 5.8% of Class B
Current Assets 13606 13696 15976 | and through a mix of independent distributors and licensees in ap-  (7/14 proxy). Chairman: Philip H. Knight. President & CEO: Mark G.
Accts Payable 1646 1930 2131 proximately 190 countries. Has 322 domestic and 536 international  Parker. Incorported: OR. Address: One Bowerman Dr., Beaverton,
Debt Dué 178 174 181 | locations (including factory stores) as of 5/31/14. Has about 56,500 OR 97005. Telephone: 503-671-6453. Internet: www.nikeinc.com.
e b 292 23 D2 NIKE finished fiscal 2015 strongly, in fiscal 2016. That accounts for half of our
—— though much of the upside surprise in $0.25 increase in the share-net call to
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg,zz-gm earnings was due to items below the $4.10, with a higher estimate for gross
o chenge (persh)  10¥rs,  S3ts, 08X | operating line. Fourth-quarter (ended margin responsible for the balance.
“Cash Flow” 12.5% 105% 17.5% May 31st) sales were up 13% on a Currency-neutral future orders on May
Emmgg }g-ggﬁ %gggﬁ) %gggﬁ] constant-currency basis. Growth came 31st were up 13%, which is impressive.
BoakValue 120% 88% 130% | from all geographic regions and product However, inventory was up 10%, while
Fiscal VY Fo ] categories except for Emerging Markets reported futures were up 2%.
Yoo QUARTERLY SALES ($ mill. rFiecall and ~ Global Football, respectively. This A higher mix of direct-to-consumer
Ends [Aug.31 Nov.30 Feb.28 May3l| vear | reflected the benefits of the World Cup (DTC) business is a driving force be-
2012 | 6081 5731 5846 6470 | 24128| goccer tournament a year earlier, rather hind gross margin expansion. In fiscal
%gﬁ 23?‘{ 222? gg% gg% gg%g than the bribery scandal now enveloping 2015, DTC sales jumped 29% (wholesale
2015 | 7982 7380 7460 7779 | 30601 the sport. (As an aside, NIKE recently won increased 10%), with same-store gains of
2016 | 8150 7620 7980 8460 | 32210| the apparel rights to outfit the NBA start- 16%, online sales up 59%, and store-count
Fscal EARNINGS PER SHARE A fan 1 iNg in 2017, which locks its dominance in (measured at yearend) growth of 8%. DTC
Year (051 Nov30 Feb.28 May3i| Fiscad the basketball arena.) Share net came in business in China surged 52% for the May
Ends |AUg. . . y Year | at $0.98, compared to our $0.83 estimate. period, showcasing a successful reset in
2012 68 S0 B0 59 | 2371 A reduced share count added one cent, product and stores. DTC sales have sig-
%83 gg g; ;g ;g %g? while a lower tax rate (reflecting adjust- nificantly higher gross margins, partially
2015 | 109 74 89 ‘o8 | 370| Ment for prior quarters) contributed $0.07. offset by SG&A expenses. o
2016 | 115 ‘85 105 105 | 410| Also, other income was $58 million, versus The stock’s longer-term appreciation
UARTERLY DIVIDENDS PAD = an expense of $17 million a year earlier, potential is subpar. At the recent quota-
Cg" Q 5“” thanks to currency hedging gains. This tion, the valuation is well above the histor-
endar | Mar31 Jun.30 Sep.30 Dec3l] Year | yont the pretax loss related to currency ic average and that of the group. More-
2011 | --> 155 155 1551 47| changes (including translation losses) to over, we see encroaching competition from
2012 18 18 13 -39 931 $37 million, or $0.05 a share better than the likes of Skechers and Under Armour,
%851 '2'4 %}1 %}1 %}1 gg our expectation. At current exchange which are growing more rapidly.
2015 28 78 28 ' ’ rates, hedging gains would be $200 million Craig Sirois July 31, 2015

(A) Fiscal years end May 31st. (B) Diluted

earnings. Excludes nonrecurring: 99, (5¢); '03,

(50¢); '07, 4¢, '08, 15¢; '09, (25¢); '13, 2¢.

Quarterly EPS may not sum due to change in

share count. Next earnings report due late

September. (C) Dividends historically paid in
early January, April, July, and October. = Rein- | lions, adjusted for splits. (G) Each share of
vestment plan available. (D) Paid 15.5¢ divi-

dend in December of prior

21¢ dividend paid December 26th. (F) In mil-

Class A is convertible to one share of Class B.
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