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COMPENSATION REPORT FOR THE  
2021 FINANCIAL YEAR 
For adidas, clear, transparent, and comprehensible reporting on the compensation of the Executive 
Board and Supervisory Board is an essential element of good corporate governance. This Compensation 
Report was prepared in accordance with § 162 of the German Stock Corporation Act (AktG) and outlines 
in accordance with statutory requirements the amount and structure of the compensation granted and 
due to Executive Board members and Supervisory Board members in and for the 2021 financial year.

COMPENSATION OF THE EXECUTIVE BOARD MEMBERS
The current compensation system for the Executive Board was approved by shareholders at the Annual General Meeting on 
May 12, 2021, in accordance with § 120a section 4 AktG and applies to all Executive Board service contracts concluded from 
January 1, 2021. It furthermore generally applies to all previously concluded Executive Board service contracts. The Exec-
utive Board compensation system is clear, easy to understand, and uses transparent performance criteria. It meets all 
requirements of the German Stock Corporation Act and is designed in line with the recommendations of the German Corpo-
rate Governance Code. The current compensation system is permanently available on the company’s website.

 ADIDAS-GROUP.COM/S/COMPENSATION

The aim of this Compensation Report is to ensure consistent reporting and to disclose clearly and transparently the correlation 
between the compensation paid for a particular financial year and the achievement of targets set for that financial year, 
regardless of when the payment is made, in accordance with our ‘Pay-for-Performance’ approach. Against this background, 
the achievement of the targets set for the 2021 financial year for the variable performance-related compensation based on 
the current compensation system is reported in a detailed and transparent manner. The compensation of Executive Board 
members is presented in accordance with the market-standard based on the compensation tables of the German Corporate 
Governance Code from February 7, 2017.

For details on the 2021 financial year target achievement and compensation payout:   SEE SECTION ‘EXECUTIVE BOARD COMPENSATION 2021’

Regarding the targets for the variable performance-related compensation components of the 2022 financial year: 
  SEE SECTION ‘OUTLOOK 2022’

COMPENSATION SYSTEM
PRINCIPLES OF THE COMPENSATION SYSTEM
The compensation system for members of the Executive Board is geared toward creating an incentive for successful, sus-
tainable, and long-term corporate management and development, whereby the compensation is structured with an appro- 
priate balance of fixed non-performance-related components and variable performance-related components. The variable 
performance-related compensation is measured based on the achievement of ambitious, pre-agreed targets; subsequent 
changes to performance targets or parameters are not permitted. By applying a consistent ‘Pay-for-Performance’ approach, 
the compensation system aims at appropriately remunerating exceptional performance, while diminishing the variable per-
formance-related compensation when targets are not met. Moreover, the incentive to achieve the long-term targets that 
determine the multi-year variable performance-related compensation component is higher than the incentive to achieve the 
targets that determine the one-year variable performance-related compensation component.

http://www.adidas-group.com/s/compensation
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The implementation of the ‘Own the Game’ strategy, which applies from the 2021 financial year onward, will be supported by 
the selection of appropriate performance targets directly derived from the strategy for the variable performance-related 
compensation. The variable performance-related compensation is therefore directly linked to the externally communicated 
operating, financial, and strategic short- and long-term targets. Thus, the compensation system for the Executive Board 
members is directly geared toward providing an incentive for successful, sustainable, and long-term corporate management 
and development and is in line with the interests of shareholders, employees, consumers, and other stakeholders. In order 
to achieve a continuous, sustainable increase in company value, the long-term variable compensation also depends on the 
development of the share price (capital market performance of adidas AG). This results in a harmonization of the interests of 
the shareholders and the Executive Board.

Another important aspect is the high level of consistency between the Executive Board compensation system and the com-
pensation system of the senior management levels beneath the Executive Board. This ensures that all decision-makers 
pursue the same targets in order to secure the sustainable long-term success of the Company.

When designing the compensation system, the Supervisory Board has particularly taken into account the following guidelines:

       Promoting the implementation of the long-term strategy, including sustainability targets

       Strong Pay-for-Performance approach and long-term orientation

       Strong focus on shareholder and other stakeholder interests

       Intuitive, clearly comprehensible compensation system and transparent disclosure of performance criteria

       High level of consistency with the compensation system of the senior management levels

        Conformity with applicable regulatory requirements  
(Stock Corporation Act and German Corporate Governance Code)

        Further development of the market-standard elements of the compensation system for the Executive 
Board (e.g., malus and clawback provisions as well as Share Ownership Guidelines)

PROCEDURE FOR ESTABLISHING, REVIEW, AND IMPLEMENTATION OF THE COMPENSATION SYSTEM
In accordance with § 87a section 1 AktG, the Supervisory Board resolves upon a compensation system for the Executive 
Board members. Based on the compensation system, the Supervisory Board determines the specific overall target compen-
sation for the individual Executive Board members. In doing so, the Supervisory Board takes into account the size and global 
orientation, the economic situation, the success, and the outlook of the Company. Compared with competitors, the compen-
sation should be attractive, offering incentives to attract qualified members to the Executive Board and retain them on a 
long-term basis within the Company. In addition, when determining the compensation, the complexity and significance of the 
tasks of the respective Executive Board member, their experience (especially for new appointments) and their contribution 
to the Company’s success are taken into consideration. The Supervisory Board regularly reviews the appropriateness of the 
Executive Board compensation. For this purpose, it uses a horizontal as well as a vertical comparison.

Horizontal (external) comparison
When determining the compensation of the Executive Board, the Supervisory Board takes into account current market com-
pensation levels, especially among the DAX companies as well as comparable other German companies. In addition, the 
adidas Executive Board compensation is compared with the compensation of selected national and international companies 
within the sporting goods and textile industry. When selecting these companies, the Supervisory Board also takes into con-
sideration the comparability of the market position and company size. The Supervisory Board conducts regular horizontal 
comparisons to ascertain the appropriateness and competitiveness of the Executive Board compensation in relation to the 
economic situation of the Company. The most recent appropriateness test, conducted in the 2020 financial year, compared 
the compensation of companies listed in the German Stock Index (DAX) as well as the following national and international 
companies in particular: Nike, Under Armour, VF, Puma, Lululemon, Skechers, Anta, H&M, and Inditex.

Vertical (internal) comparison
The Supervisory Board also takes into account the Company’s internal compensation structure and levels when determining 
the Executive Board compensation. Every year, the Executive Board compensation is compared to that of senior management 
and employees overall in Germany (employees covered by collective agreements as well as employees not covered by 
collective agreements), also with regard to their development over time. 
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The Supervisory Board considers the compensation of Executive Board members to be appropriate, also in light of the 
horizontal and vertical comparisons that were conducted.

COMPENSATION COMPONENTS: OVERVIEW AND STRUCTURE
With effect from January 1, 2021, the Executive Board compensation system contains the following components:
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The compensation of the Executive Board members is made up of non-performance related (fixed) and performance-related 
(variable) compensation components and consists of a fixed compensation, an annual cash bonus (‘Performance Bonus’), 
a long-term share-based bonus (Long-Term Incentive Plan – ‘LTIP Bonus’), as well as other benefits and pension benefits.

In case of 100% target achievement, the target direct compensation (total annual compensation without other benefits and 
pension benefits) is composed of

       30% fixed compensation,
       25% Performance Bonus, and
       45% LTIP Bonus.

TOTAL ANNUAL COMPENSATION AND MAXIMUM COMPENSATION
The notional maximum total annual compensation of an individual Executive Board member can be derived from the fixed 
compensation, the capped variable performance-related compensation components, the other benefits, and the pension 
benefits. The percentage of the fixed compensation components (fixed compensation, other benefits1, and pension benefits) 
amounts to approximately 41% of the target total annual compensation. Based on a 100% target achievement, the percen-
tage of the Performance Bonus amounts to approximately 21% and the percentage of the LTIP Bonus amounts to approxi-
mately 38% of the target total annual compensation.

In addition, in accordance with § 87a section 1, sentence 2, no. 1 AktG, the Supervisory Board has determined an absolute 
amount (in euros) for the annual maximum compensation. The annual maximum compensation amounts to € 11,500,000 for 
the Chief Executive Officer and € 5,150,000 for each of the ordinary Executive Board members per financial year. The maxi-
mum compensation includes all fixed and variable compensation components. 

FIXED NON-PERFORMANCE-RELATED COMPONENTS
The fixed non-performance-related compensation consists of the fixed compensation, other benefits, and pension benefits.

Fixed compensation
The fixed compensation consists of an annual fixed salary, which is based on the responsibilities and the experience of the 
individual Executive Board member as well as on market conditions. It ensures an adequate income for the Executive Board 
members and thus avoids the assumption of inadequate risks for the Company. In principle, the fixed compensation is paid 
in twelve equal monthly installments and generally remains unchanged during the term of the service contract. The fixed 
compensation constitutes 30% of the target direct compensation of the respective Executive Board member.

1    The amounts of other benefits may vary in the individual financial years. In general, a target amount of up to 3% of the target direct compensation is considered. 
The actual amount may be higher or lower.
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Other benefits
The other benefits regularly granted to the Executive Board members serve to offset the costs and economic disadvantages 
directly connected with the Executive Board mandate. They include payment for, or providing the monetary value of, non-
cash benefits such as premiums or contributions to insurance schemes in line with market practice, the provision of a com-
pany car or the payment of a car allowance, reimbursement of costs for a regular health check, reimbursement of work- 
related moving costs, necessary security installations and services and the costs for a tax consultant selected by adidas.

Pension benefits
Pension benefits serve to provide contributions for adequate private retirement pensions. Executive Board members  
appointed after January 1, 2021, are not granted benefits under a company pension scheme. Instead, they receive a so- 
called pension allowance in the form of an adequate lump-sum amount, which is directly paid out to the Executive Board 
members annually. The pension allowance equals a maximum amount of 50% of the individual fixed compensation.

The current members of the Executive Board have defined contribution pension commitments. Each year as part of the 
pension commitments, the virtual pension account of each Executive Board member is credited with an amount that equals 
a percentage determined by the Supervisory Board and is related to the Executive Board member’s annual fixed compensa-
tion. The appropriateness of the percentage is regularly assessed by the Supervisory Board. The percentage most recently 
determined by the Supervisory Board amounts to 50%. The pension assets on the virtual pension account at the beginning of 
the respective calendar year yield a fixed interest rate of 3% p.a., however for no longer than until the pension benefits first 
become due. Entitlements to the pension benefits become vested immediately. Entitlements to pension benefits comprise 
pensions to be received upon reaching the age of 65, or, on application, early retirement pensions to be received upon reaching 
the age of 62, or disability and survivors’ benefits.

VARIABLE PERFORMANCE-RELATED COMPONENTS
The variable performance-related compensation is designed to provide the right incentives for the Executive Board to act in 
the interest of the corporate strategy, the shareholders, and other stakeholders, as well as to ensure a successful, sustain-
able, and long-term corporate management and development. The level of the variable performance-related compensation 
is primarily determined by the economic development of adidas and takes into account the performance of the Executive 
Board members. In this respect, the Supervisory Board follows a consistent ‘Pay-for-Performance’ approach. In selecting 
the performance criteria, the Supervisory Board ensures that they are transparent, clearly measurable, and directly promote 
the implementation of the strategy, also in terms of sustainability. The variable performance-related compensation is there-
fore directly linked to the externally communicated operating, financial, and strategic short- and long-term targets. This 
brings the compensation of the Executive Board members directly in line with the interests of shareholders, employees, 
consumers, and other stakeholders.

The variable performance-related compensation consists of the Performance Bonus and the share-based LTIP Bonus. 

Performance Bonus
As the annual variable performance-related component, the Performance Bonus serves as compensation for the Executive 
Board’s performance in the past financial year in line with the short-term development of the Company. It incentivizes 
operational success accompanied by profitable growth within the established strategic framework. At the beginning of the 
financial year, the Supervisory Board establishes the respective weighted performance criteria. In case of 100% target achieve- 
ment, the target amount of the Performance Bonus corresponds to 25% of the target direct compensation of the respective 
Executive Board member.

Criteria, weighting, and cap
The amount of the Performance Bonus is determined based on the achievement of, generally, four weighted criteria. Two of 
these criteria are the same for all Executive Board members and are overall weighted at 60% (‘shared criteria’). In line with 
the strategic focus on sustainable growth and profitability, the Supervisory Board has generally established the following 
financial performance criteria for the two shared criteria:

       Currency-neutral sales growth (weighting: 30%)
       Increase in the operating margin (weighting: 30%)

Both criteria are directly linked to the annual guidance externally communicated and, at the same time, follow directly from 
the – also externally communicated – long-term growth targets of adidas.
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The other two criteria are defined individually for the respective Executive Board member and are overall weighted at 40% 
(‘individual criteria’). These individual criteria allow for a further differentiation depending on the specific operating and 
strategic challenges of each individual Executive Board function. For the two individual targets, financial as well as non- 
financial performance criteria may be applied. These are directly related to the corporate strategy and its financial goals of 
sustainable growth, profitability, and cash flow generation, which are based on the strategic focus on credibility, consumer 
experience, and sustainability. Furthermore, these criteria are directly related to the defined success factors for the imple-
mentation of the strategy: the employees of the Company, a mindset of innovation across all dimensions of our business as 
well as using the speed and agility of Digital throughout the entire value chain.

Examples of possible individual criteria deriving thereof are:

    Sales growth in business segments/sales channels  Business development
    Product development and innovation    Gaining market share
    Success of strategic projects     Attracting new members 
    Brand Heat          Cost management
    Efficiency increase        Cash-flow generation
    Consumer satisfaction       Employee satisfaction
    Diversity, Equity, and Inclusion     Digitalization
    Sustainability           Succession planning

The overall degree of target achievement (sum of all degrees of target achievement) for the Performance Bonus is capped at 
a maximum of 150% of the individual Performance Bonus target amount. All criteria are designed in such a way that individ- 
ual target achievement may also be zero. If the overall degree of target achievement lies at or below 50%, the Executive 
Board member is not entitled to the Performance Bonus. Therefore, the Performance Bonus may be omitted entirely if 
targets are clearly not met.

Determination of target achievement and bonus amount
At the end of the financial year, the actual target achievement of each Executive Board member, which is based on a compa-
rison of the predefined target values with the values achieved in the year under review, is assessed by the Supervisory Board 
(‘target/actual comparison’). If the target achievement lies between the predefined threshold values, the degree of target 
achievement is determined based on a sliding scale. Taking into account the predefined weightings, the Supervisory Board 
determines the factor by which the Performance Bonus target amount is multiplied by adding up these degrees of target 
achievement (‘overall degree of target achievement’). The result is the individual amount of the Performance Bonus to be 
paid (‘Performance Bonus Amount’). The payout of the Performance Bonus Amount is due following approval of the consoli-
dated financial statements of the past financial year.
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Long-Term Incentive Plan 2021/2025 (‘LTIP 2021/2025’)
The LTIP 2021/2025 aims to link the long-term performance-related variable compensation of the Executive Board to the Com-
pany’s performance and thus to the interests of the shareholders. Therefore, the LTIP 2021/2025 is share-based. It consists of 
five annual tranches (2021 to 2025), each with a term of five years. Each of the five annual LTIP tranches consists of a perfor-
mance year and a subsequent lock-up period of four years.
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In case of 100% target achievement, the LTIP target amount for the respective LTIP tranche corresponds to 45% of the target 
direct compensation of the respective Executive Board member. The amount of the LTIP Bonus is determined based on the 
achievement of two uniform criteria for all Executive Board members, which are directly linked to the long-term strategy of 
adidas.

Criteria, weighting, and cap
For the LTIP 2021/2025, the Supervisory Board has defined the following financial or ESG-related performance criteria linked 
to the strategic objectives for each of the five performance years (2021 to 2025):

        Financial criterion: Increase in net income from continuing operations compared  
to the previous year (weighting: 80%)

       ESG criterion: Share of sustainable articles offered (weighting: 20%)

On the one hand, this reflects the strategic target of sustainably increasing net income from continuing operations and thus 
creating the basis for an attractive return for our shareholders. On the other hand, the key strategic focus for adidas to 
further drive change in the field of sustainability and to move from stand-alone initiatives to a scaled and comprehensive 
sustainability program is integrated into the Executive Board compensation. The target values for the annual LTIP tranches 
follow directly from the externally published long-term net income growth targets of the Company and from the sustainabil- 
ity target for the share of sustainable articles offered.
 
Increase in net income from continuing operations compared to the previous year
The financial targets of the strategy until 2025 are determined based on the results for the 2021 financial year. In this connec-
tion, the aim is to increase net income from continuing operations by an average of 16% to 18% per annum until 2025. For the 
LTIP 2021/2025, this specifically means that for the 2021 performance year, a target was set based on the externally com-
municated annual guidance for the increase in net income from continuing operations compared to the previous year of  
€ 831 million (100% target achievement). At the beginning of the 2022 financial year, based on the actual results for the 2021 
financial year, the Supervisory Board set a target value corridor for the increase in net income from continuing operations 
for each of the performance years of the four-year period 2022 to 2025, in line with the planned growth target to increase net 
income from continuing operations by an average of 16% to 18% per annum until 2025. When determining the target corridor, 
an increase in net income from continuing operations by an average of 17% per annum (midpoint of the growth target of an 
average of 16% to 18% per annum until 2025) was taken as a basis. This corresponds to a total amount of € 1.3 billion over 
the four-year period and thus to an amount of € 325 million per year. In addition, a spread of ± € 100 million was set around 
the midpoint in order to be able to take into account the circumstances of the respective financial year. This results in a target 
corridor of +€ 225 million to +€ 425 million per year for the four-year period from 2022 to 2025.

For the period 2021 to 2025, the Supervisory Board has therefore set the following target value corridors for the increase in 
net income from continuing operations:
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increase in net income from continuing operations compared to the previous year of € 831 million (100% 
target achievement). At the beginning of the 2022 financial year, based on the actual results for the 
2021 financial year, the Supervisory Board set a target value corridor for the increase in net income from 
continuing operations for each of the performance years of the four-year period 2022 to 2025, in line with 
the planned growth target to increase net income from continuing operations by an average of 16% to 18% 
per annum until 2025. When determining the target corridor, an increase in net income from continuing 
operations by an average of 17% per annum (midpoint of the growth target of an average of 16% to 18% 
per annum until 2025) was taken as a basis. This corresponds to a total amount of € 1.3 billion over the 
four-year period and thus to an amount of € 325 million per year. In addition, a spread of ± € 100 million 
was set around the midpoint in order to be able to take into account the circumstances of the respective 
financial year. This results in a target corridor of +€ 225 million to +€ 425 million per year for the four-
year period from 2022 to 2025. 

For the period 2021 to 2025, the Supervisory Board has therefore set the following target value corridors 
for the increase in net income from continuing operations: 

LTIP 2021/2025: FINANCIAL CRITERION   
   

Performance year  Increase in net income from continuing operations 

2021 (compared to 2020)  +€ 831 million 
2022 (compared to 2021)  +€ 225 million to +€ 425 million 
2023 (compared to 2022)  +€ 225 million to +€ 425 million 
2024 (compared to 2023)  +€ 225 million to +€ 425 million 
2025 (compared to 2024)  +€ 225 million to +€ 425 million 

 

At the beginning of each financial year, the Supervisory Board sets a target value for a 100% target 
achievement within the framework of the predetermined target value corridors, taking into account the 
circumstances of the respective financial year. In this way, it can be ensured that the Executive Board is 
appropriately incentivized to achieve the ambitious financial target of increasing net income from 
continuing operations by 2025. ► SEE SECTION ‘OUTLOOK FOR 2022’ 

In case the target set by the Supervisory Board for increasing net income from continuing operations is not 
met in one of the performance years 2022 to 2025, both the lower and upper limit of the target value 
corridor will automatically increase by 50% of the amount of the shortfall of the specified target value 
proportionally over the term of the remaining, subsequent performance years of the LTIP 2021/2025. If the 
increase in net income from continuing operations in a performance year is above the set target value, 
both the lower and upper limit of the target value corridor will automatically decrease by 50% of the 
amount exceeding the set target value proportionally over the term of the remaining, subsequent 
performance years of the LTIP 2021/2025. This mechanism ensures that in each performance year the 
Executive Board is adequately incentivized to achieve the ambitious long-term 2025 net income target. 

For illustration: If, for example, the increase in net income in the performance year 2022 is € 90 million 
below the set target for a 100% target achievement, the existing lower and upper limits of the target value 
corridors for the remaining three performance years will be increased by € 15 million each (50% of the 
€ 90 million shortfall, proportionally allocated over three years). If the increase in net income in the 
performance year 2023, for example, exceeds the set target for a 100% target achievement by € 40 million, 
the existing lower and upper limits of the target value corridors for the remaining two performance years 
will be reduced by € 10 million each (50% of the € 40 million excess, proportionally allocated over two 
years). 
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At the beginning of each financial year, the Supervisory Board sets a target value for a 100% target achievement within the 
framework of the predetermined target value corridors, taking into account the circumstances of the respective financial 
year. In this way, it can be ensured that the Executive Board is appropriately incentivized to achieve the ambitious financial 
target of increasing net income from continuing operations by 2025.   SEE SECTION ‘OUTLOOK FOR 2022’

In case the target set by the Supervisory Board for increasing net income from continuing operations is not met in one of the 
performance years 2022 to 2025, both the lower and upper limit of the target value corridor will automatically increase by 
50% of the amount of the shortfall of the specified target value proportionally over the term of the remaining, subsequent 
performance years of the LTIP 2021/2025. If the increase in net income from continuing operations in a performance year is 
above the set target value, both the lower and upper limit of the target value corridor will automatically decrease by 50% of 
the amount exceeding the set target value proportionally over the term of the remaining, subsequent performance years of 
the LTIP 2021/2025. This mechanism ensures that in each performance year the Executive Board is adequately incentivized 
to achieve the ambitious long-term 2025 net income target.

For illustration: If, for example, the increase in net income in the performance year 2022 is € 90 million below the set target 
for a 100% target achievement, the existing lower and upper limits of the target value corridors for the remaining three per-
formance years will be increased by € 15 million each (50% of the € 90 million shortfall, proportionally allocated over three 
years). If the increase in net income in the performance year 2023, for example, exceeds the set target for a 100% target 
achievement by € 40 million, the existing lower and upper limits of the target value corridors for the remaining two perfor-
mance years will be reduced by € 10 million each (50% of the € 40 million excess, proportionally allocated over two years).

Share of sustainable articles offered
As part of ‘Own the Game,’ we aim to move to a comprehensive sustainable offering at scale. Our ambition is that 90% of our 
articles will be sustainable by 2025. We define articles as sustainable when they show environmental benefits versus con-
ventional articles due to the materials used, meaning that they are – to a significant degree – made with environmentally 
preferred materials. The majority of the environmentally preferred materials currently used are recycled materials and 
more sustainable cotton. Additionally, innovative materials like biobased synthetics and more sustainably grown natural 
materials are used in a small scale already and will become increasingly relevant in the future. To qualify as a sustainable 
article, environmentally preferred materials have to exceed a certain pre-defined percentage of the article weight. The 
applied criteria for environmentally preferred materials and the percentage of the article weight are defined based on stan-
dards reflecting latest developments in our industry, competitor benchmarks, and expert opinions.

When determining the target achievement of the share of sustainable articles offered, only articles for which the material 
composition could be verified are taken into account. This non-financial performance criterion is part of the combined non- 
financial statement, which is subject to an audit in accordance with ISAE 3000 by an external auditor. For the 2021 financial 
year, this audit was commissioned and carried out with limited assurance.

For the 2021 financial year, the Supervisory Board has set a target value of 8 percentage points (100% target achievement) 
for the increase of the share of sustainable articles offered. The target values for each of the performance years of the 
four-year period 2022 to 2025 were set by the Supervisory Board at the beginning of the 2022 financial year. From the 2022 
financial year, an absolute percentage value will be set as the target value for 100% target achievement. Furthermore, the 
underlying definition of sustainable articles for the performance years 2022 to 2025 has been adjusted to reflect the latest 
developments in our industry, competitive benchmarks, and expert opinions. The percentages of the required proportion of 
environmentally preferred materials of the article weight have been increased significantly, which corresponds to our 
ambition to significantly expand our commitment to sustainability in the years to come. In this context, we have also decided 
to define the required proportion of environmentally preferred materials in footwear based on the total shoe weight.
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For the period from 2021 to 2025, the Supervisory Board has therefore set the following target values for the share of sus-
tainable articles in our offering:

The overall degree of target achievement (sum of all degrees of target achievement) for the LTIP Bonus is capped at a maxi-
mum of 150% of the individual LTIP Bonus target amount. Both criteria are designed in such a way that the degree of target 
achievement may also be zero. If the overall degree of target achievement lies at or below 50%, the Executive Board member 
is not entitled to the LTIP Bonus. Consequently, the Bonus for the annual LTIP tranche may be omitted entirely if targets are 
clearly not met.

Determination of target achievement and bonus amount
At the end of the performance year, the actual target achievement of each Executive Board member, which is based on a 
comparison of the predefined target values with the values achieved in the performance year, is assessed by the Supervisory 
Board (‘target/actual comparison’).

If the actual increase in net income from continuing operations compared to the previous year or the share of sustainable 
articles offered lies between the predefined threshold values, the degree of target achievement is determined based on a 
sliding scale. Taking into account the predefined weightings, the Supervisory Board determines the factor by which the LTIP 
target amount is multiplied by adding up these degrees of target achievement (‘overall degree of target achievement’). In this 
way, the bonus amount of the annual LTIP tranche (‘Grant Amount’) is determined, which is paid out to the Executive Board 
member for the respective annual LTIP tranche for the performance year following the approval of the consolidated financial 
statements of adidas. The Executive Board members have to invest the full Grant Amount after deducting applicable taxes 
and social security contributions (‘LTIP Payout Amount’) into the acquisition of adidas AG shares. The shares purchased are 
subject to a lock-up period. This lock-up period expires at the end of the fourth financial year following the performance year. 
The Executive Board members may only dispose of the shares after expiration of the lock-up period.
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For the period from 2021 to 2025, the Supervisory Board has therefore set the following target values for 
the share of sustainable articles in our offering: 

LTIP 2021/2025: ESG CRITERION   
   

Performance year  Share of sustainable articles offered 

20211   +8pp 
20222  70% 
20232  78% 
20242  84% 
20252  90% 

   

1 Percentage point increase in the share of sustainable articles (by count) offered at the points-of-sale compared with respective previous season (comparison of 
Spring/Summer 2021 with Spring/Summer 2022). The percentage of sustainable articles (by count) offered at the points-of-sale in Spring/Summer 2021 
amounted to 60.6%. The definition of sustainable articles is based on the proportion of environmentally preferred material content. For apparel and 
accessories/gear, the environmentally preferred material content is based on article weight (at least 25% recycled content or 50% sustainable cotton; excluding 
trims), for footwear (only upper part) it is based on material components (at least 25% of the components used contain 50% or more recycled content) or article 
weight (at least 25%). Only articles with verified environmentally preferred material contents are included. Licensed articles are excluded. Without Reebok. 
2 Percentage of sustainable articles (by count) offered at the points-of-sale (average of Fall/Winter season of the current financial year and Spring/Summer 
season of the following financial year). The definition of sustainable articles is based on the proportion of environmentally preferred material of the article 
weight. For apparel (excluding trims), the environmentally preferred material content is required to amount to at least 70%, for accessories/gear (excluding 
trims) at least 50% and for footwear (full shoe) at least 20% of the article weight. Only articles with verified environmentally preferred material contents are 
included. Licensed articles are excluded. Without Reebok. 

The overall degree of target achievement (sum of all degrees of target achievement) for the LTIP Bonus is 
capped at a maximum of 150% of the individual LTIP Bonus target amount. Both criteria are designed in 
such a way that the degree of target achievement may also be zero. If the overall degree of target 
achievement lies at or below 50%, the Executive Board member is not entitled to the LTIP Bonus. 
Consequently, the Bonus for the annual LTIP tranche may be omitted entirely if targets are clearly not 
met. 

Determination of target achievement and bonus amount 
At the end of the performance year, the actual target achievement of each Executive Board member, which 
is based on a comparison of the predefined target values with the values achieved in the performance 
year, is assessed by the Supervisory Board (‘target/actual comparison’). 

If the actual increase in net income from continuing operations compared to the previous year or the share 
of sustainable articles offered lies between the predefined threshold values, the degree of target 
achievement is determined based on a sliding scale. Taking into account the predefined weightings, the 
Supervisory Board determines the factor by which the LTIP target amount is multiplied by adding up these 
degrees of target achievement (‘overall degree of target achievement’). In this way, the bonus amount of 
the annual LTIP tranche (‘Grant Amount’) is determined, which is paid out to the Executive Board member 
for the respective annual LTIP tranche for the performance year following the approval of the consolidated 
financial statements of adidas. The Executive Board members have to invest the full Grant Amount after 
deducting applicable taxes and social security contributions (‘LTIP Payout Amount’) into the acquisition of 
adidas AG shares. The shares purchased are subject to a lock-up period. This lock-up period expires at the 
end of the fourth financial year following the performance year. The Executive Board members may only 
dispose of the shares after expiration of the lock-up period. 
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Due to this mechanism, the compensation which the Executive Board members eventually receive from each of the LTIP 
2021/2025 tranches is also directly dependent on the share price development during the respective four-year lock-up period 
and is thus dependent on the long-term performance of the Company. The Executive Board members are entitled to any 
dividends distributed in connection with these shares during the lock-up period.

MALUS AND CLAWBACK PROVISIONS
In order to ensure sustainable management and development of the Company, the terms and conditions of the Performance 
Bonus and of the LTIP 2021/2025 contain malus and clawback provisions which allow the Supervisory Board at its equitable 
discretion, under defined circumstances, to partially or completely reduce the variable compensation, or partially or complete- 
ly reclaim variable compensation already paid. Such circumstances are material misstatements in the financial reports, 
serious compliance violations and violations of duty as well as breaches of the company-internal rules of conduct by the 
Executive Board member, which would lead to an unjustified bonus payment in the context of the Performance Bonus or the 
LTIP 2021/2025. Moreover, in the event of violations of duty by Executive Board members, claims for damages arise under 
stock corporation law.

SHARE OWNERSHIP GUIDELINES
In order to further align the interests of the Executive Board with those of the shareholders, Share Ownership Guidelines are 
in place which require the Executive Board members to build substantial positions in adidas AG shares during their appoint-
ment and after a four-years build-up phase. The target for the Chief Executive Officer is a total value of 300% and for the 
other Executive Board members a total value of 200% of the individually granted annual fixed compensation. 

COMMITMENTS UPON COMMENCEMENT OR TERMINATION OF THE EXECUTIVE BOARD MANDATE
Commencement of Executive Board mandate
In exceptional cases, the Supervisory Board is entitled to make payments (in cash or in the form of an additional one-off 
commitment of a variable compensation, which can be subject to a lock-up period if shares are granted) to newly appointed 
Executive Board members in order to reimburse them for lost compensation from a previous employment or to cover the 
costs of relocating, whereby any such payments are limited to the actually incurred compensation losses or costs for reloca-
tion. Any such compensation payments granted are disclosed transparently and in detail in the annual Compensation Report.
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Termination of Executive Board mandate
Unless otherwise agreed in the individual case, if the service contract ends upon the Executive Board member reaching the 
age of 65 or upon non-renewal of the service contract, the Executive Board member is entitled to receive an annual fixed 
compensation on a pro rata basis as well as a potential prorated Performance Bonus and a potential prorated LTIP Bonus. 

In case of premature termination of tenure in the absence of good cause, the Executive Board service contracts cap potential 
severance payments at a maximum of twice the total annual compensation, not exceeding payment claims for the remaining 
period of the service contract (‘Severance Payment Cap’). The Executive Board member does not receive a severance pay-
ment if they terminate tenure prematurely at their own request, or if there is good cause for the Company to terminate the 
employment relationship.

Furthermore, in line with an earlier compensation system, the company has agreed that Executive Board member Roland 
Auschel will receive a follow-up bonus of 75% of the Performance Bonus granted to him for the last full financial year in the 
event of termination of his service contract. This follow-up bonus is payable in two tranches, twelve and 24 months following 
the end of the contract. 

Commitments to Executive Board members upon premature termination of tenure due to a change of control are not agreed.

Post-contractual competition prohibition
In principle, Executive Board members are subject to a post-contractual competition prohibition of two years. As considera-
tion, for the duration of the competition prohibition, the Executive Board members generally receive a monthly compensation 
amount totaling 50% of the monthly fixed compensation last received, subject to offsetting (e.g., of income from other occu-
pations). Taking into account the time limits stipulated in the service contract, the company may waive the post-contractual 
competition prohibition for the former Executive Board member. If the departed Executive Board member receives pension 
payments from the Company (based on existing old commitments), this compensation is offset against any pension benefits 
owed by the Company during the period of the competition prohibition. The compensation for periods of competition prohibi-
tion possibly paid on a monthly basis to departing Executive Board members is offset against any severance payments poten-
tially to be paid by adidas.

SIDELINE ACTIVITIES OF EXECUTIVE BOARD MEMBERS
Executive Board members may only take on sideline activities with or without remuneration, in particular supervisory board 
mandates in group-external companies, with the prior approval of the Supervisory Board. Group-internal mandates are 
deemed covered by the contractually agreed Executive Board compensation. The Supervisory Board decides whether com-
pensation for group-external mandates is credited to the Executive Board compensation.

EXECUTIVE BOARD COMPENSATION 2021
ANNUAL TOTAL TARGET COMPENSATION
The following table shows the individual compensation components for each individual Executive Board member under the 
current compensation system with 100% target achievement of the performance-related compensation. It also includes the 
maximum and minimum achievable compensation.
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EXECUTIVE BOARD COMPENSATION 2021 

ANNUAL TOTAL TARGET COMPENSATION 
The following table shows the individual compensation components for each individual Executive Board 
member under the current compensation system with 100% target achievement of the performance-
related compensation. It also includes the maximum and minimum achievable compensation. 

 
TARGET TOTAL ANNUAL COMPENSATION 2021 IN €         
                 

  
Kasper Rorsted 

Chief Executive Officer  
Roland Auschel 

Global Sales 
  2021  2021 

  in €  

in % of the 
target total 

compen-
sation  min.  max.  in €  

in % of the 
target total 

compen-
sation  min.  max. 

Fixed non-performance-
related compensation  3,394,794  41%  3,394,794  3,394,794  1,490,818  41%  1,490,818  1,490,818 

Fixed compensation  2,083,333  25%  2,083,333  2,083,333  920,000  25%  920,000  920,000 
Other benefits1  208,333  3%  208,333  208,333  92,000  3%  92,000  92,000 
Pension benefits 
(pension expenses)2  1,103,127  13%  1,103,127  1,103,127  478,818  13%  478,818  478,818 

Variable performance-
related compensation  4,861,111  59%  0  7,291,667  2,146,667  59%  0  3,220,001 

Performance Bonus 2021  1,736,111  21%  0  2,604,167  766,667  21%  0  1,150,001 
LTIP 2021/2025 
(2021 tranche)  3,125,000  38%  0  4,687,500  1,380,000  38%  0  2,070,000 

Target total compensation3  8,255,905  100%  3,394,794  10,686,460  3,637,485  100%  1,490,818  4,710,819 

 
    

TARGET TOTAL ANNUAL COMPENSATION 2021 IN € 
                 

  
Brian Grevy 

Global Brands  
Harm Ohlmeyer 

Chief Financial Officer 
  2021  2021 

  in €  

in % of the 
target total 

compen-
sation  min.  max.  in €  

in % of the 
target total 

compen-
sation  min.  max. 

Fixed non-performance-
related compensation  1,361,079  42%  1,361,079  1,361,079  1,531,271  42%  1,531,271  1,531,271 

Fixed compensation  800,000  25%  800,000  800,000  900,000  25%  900,000  900,000 
Other benefits1  80,000  2%  80,000  80,000  90,000  2%  90,000  90,000 
Pension benefits 
(pension expenses)2  481,079  15%  481,079  481,079  541,271  15%  541,271  541,271 

Variable performance-
related compensation  1,866,667  58%  0  2,800,001  2,100,000  58%  0  3,150,000 

Performance Bonus 2021  666,667  21%  0  1,000,001  750,000  21%  0  1,125,000 
LTIP 2021/2025 
(2021 tranche)  1,200,000  37%  0  1,800,000  1,350,000  37%  0  2,025,000 

Target total compensation3  3,227,746  100%  1,361,079  4,161,080  3,631,271  100%  1,531,271  4,681,271 
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TARGET TOTAL ANNUAL COMPENSATION 2021 IN € 
                 

  
Amanda Rajkumar 

Global Human Resources, People and Culture  
Martin Shankland 
Global Operations 

  2021  2021 

  in €  

in % of the 
target total 

compen-
sation  min.  max.  in €  

in % of the 
target total 

compen-
sation  min.  max. 

Fixed non-performance-
related compensation  1,380,096  43%  1,380,096  1,380,096  1,289,459  41%  1,289,459  1,289,459 

Fixed compensation  800,000  25%  800,000  800,000  800,000  25%  800,000  800,000 
Other benefits1  80,000  2%  80,000  80,000  80,000  3%  80,000  80,000 
Pension benefits 
(pension expenses)2  500,096  15%  500,096  500,096  409,459  13%  409,459  409,459 

Variable performance-
related compensation  1,866,667  57%  0  2,800,001  1,866,667  59%  0  2,800,001 

Performance Bonus 2021  666,667  21%  0  1,000,001  666,667  21%  0  1,000,001 
LTIP 2021/2025 
(2021 tranche)  1,200,000  37%  0  1,800,000  1,200,000  38%  0  1,800,000 

Target total compensation3  3,246,763  100%  1,380,096  4,180,097  3,156,126  100%  1,289,459  4,089,460 
                 

1 Other benefits may vary in amount in the individual financial years. In general, a target amount of up to 3% of the target direct compensation is considered. The actual amount may be higher 
or lower. 
2 Based on existing commitments, the current members of the Executive Board who were appointed before January 1, 2021, are granted pension benefits in the form of a defined contribution 
pension plan. The virtual pension account of the respective Executive Board member is credited annually with an amount equal to a percentage set by the Supervisory Board (2021: 50%) based 
on the individual annual fixed compensation. The pension expenses for the pension benefits are calculated using actuarial calculations and therefore vary individually for each member of the 
Executive Board. 
3 Based on the new compensation system for the members of the Executive Board, the compensation structure and thus the target total annual compensation of the members of the Executive 
Board was adjusted as of January 1, 2021. Furthermore, a new target direct compensation was set for Kasper Rorsted in connection with his reappointment as member of the Executive Board 
and Chairman of the Executive Board effective August 1, 2021. The target direct compensation of Martin Shankland was furthermore adjusted as of January 1, 2021, in order to align the 
compensation levels of the ordinary members of the Executive Board of the adidas AG. 

2021 PERFORMANCE BONUS 
In accordance with the current compensation system, the Supervisory Board has determined the following 
performance criteria for the 2021 financial year: 

− currency-neutral sales growth, 
− an increase in the operating margin, and 
− two criteria relating to the respective Executive Board functions and individual performance of the 

Executive Board members. 
 
The financial targets set for the Performance Bonus were based on the company guidance communicated 
at the beginning of the 2021 financial year and are therefore in line with the strategic focus on sustainable 
growth and profitability.  

In the 2021 financial year, the individual criteria relating to the respective Executive Board functions 
focused on, in particular, the commercial success of key sales channels, the increase in market shares 
and members, Diversity, Equity, and Inclusion, cash flow generation, and operational efficiency. These 
were thus directly related to the strategy and its financial goals of sustainable growth, profitability, and 
cash flow generation, which are based on the strategic focus on credibility, consumer experience, and 
sustainability. Furthermore, these criteria were directly in line with the defined success factors for the 
implementation of the strategy: the employees of the Company, a mindset of innovation across all 
dimensions of our business, as well as using the speed and agility of digitalization throughout the entire 
value chain.  
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EXECUTIVE BOARD COMPENSATION 2021 

ANNUAL TOTAL TARGET COMPENSATION 
The following table shows the individual compensation components for each individual Executive Board 
member under the current compensation system with 100% target achievement of the performance-
related compensation. It also includes the maximum and minimum achievable compensation. 

 
TARGET TOTAL ANNUAL COMPENSATION 2021 IN €         
                 

  
Kasper Rorsted 

Chief Executive Officer  
Roland Auschel 

Global Sales 
  2021  2021 

  in €  

in % of the 
target total 

compen-
sation  min.  max.  in €  

in % of the 
target total 

compen-
sation  min.  max. 

Fixed non-performance-
related compensation  3,394,794  41%  3,394,794  3,394,794  1,490,818  41%  1,490,818  1,490,818 

Fixed compensation  2,083,333  25%  2,083,333  2,083,333  920,000  25%  920,000  920,000 
Other benefits1  208,333  3%  208,333  208,333  92,000  3%  92,000  92,000 
Pension benefits 
(pension expenses)2  1,103,127  13%  1,103,127  1,103,127  478,818  13%  478,818  478,818 

Variable performance-
related compensation  4,861,111  59%  0  7,291,667  2,146,667  59%  0  3,220,001 

Performance Bonus 2021  1,736,111  21%  0  2,604,167  766,667  21%  0  1,150,001 
LTIP 2021/2025 
(2021 tranche)  3,125,000  38%  0  4,687,500  1,380,000  38%  0  2,070,000 

Target total compensation3  8,255,905  100%  3,394,794  10,686,460  3,637,485  100%  1,490,818  4,710,819 

 
    

TARGET TOTAL ANNUAL COMPENSATION 2021 IN € 
                 

  
Brian Grevy 

Global Brands  
Harm Ohlmeyer 

Chief Financial Officer 
  2021  2021 

  in €  

in % of the 
target total 

compen-
sation  min.  max.  in €  

in % of the 
target total 

compen-
sation  min.  max. 

Fixed non-performance-
related compensation  1,361,079  42%  1,361,079  1,361,079  1,531,271  42%  1,531,271  1,531,271 

Fixed compensation  800,000  25%  800,000  800,000  900,000  25%  900,000  900,000 
Other benefits1  80,000  2%  80,000  80,000  90,000  2%  90,000  90,000 
Pension benefits 
(pension expenses)2  481,079  15%  481,079  481,079  541,271  15%  541,271  541,271 

Variable performance-
related compensation  1,866,667  58%  0  2,800,001  2,100,000  58%  0  3,150,000 

Performance Bonus 2021  666,667  21%  0  1,000,001  750,000  21%  0  1,125,000 
LTIP 2021/2025 
(2021 tranche)  1,200,000  37%  0  1,800,000  1,350,000  37%  0  2,025,000 

Target total compensation3  3,227,746  100%  1,361,079  4,161,080  3,631,271  100%  1,531,271  4,681,271 
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2021 PERFORMANCE BONUS
In accordance with the current compensation system, the Supervisory Board has determined the following performance 
criteria for the 2021 financial year:
   
       currency-neutral sales growth,
       an increase in the operating margin, and
        two criteria relating to the respective Executive Board functions and individual performance  

of the Executive Board members.

The financial targets set for the Performance Bonus were based on the company guidance communicated at the beginning 
of the 2021 financial year and are therefore in line with the strategic focus on sustainable growth and profitability. 

In the 2021 financial year, the individual criteria relating to the respective Executive Board functions focused on, in parti-
cular, the commercial success of key sales channels, the increase in market shares and members, Diversity, Equity, and 
Inclusion, cash flow generation, and operational efficiency. These were thus directly related to the strategy and its finan-
cial goals of sustainable growth, profitability, and cash flow generation, which are based on the strategic focus on credi-
bility, consumer experience, and sustainability. Furthermore, these criteria were directly in line with the defined success 
factors for the implementation of the strategy: the employees of the Company, a mindset of innovation across all dimen-
sions of our business, as well as using the speed and agility of digitalization throughout the entire value chain. 

For the 2021 financial year, the following threshold values were defined for the determination of target achievement in 
respect of currency-neutral sales growth and increasing the operating margin:

The shared targets set for Executive Board members in the 2021 financial year were achieved as follows:

1 2 3 4 5 
TO OUR  SHAREHO LD ER S GROU P MANAGEMEN T REPOR T –  

OUR CO MPAN Y  
GROU P MANAGEMEN T REPOR T –  
FINANCI AL R EVI EW  
 

CONS OLIDATED  FI NAN CIAL 
STATEMEN TS  

ADDITI ON AL I NFOR MATION  

 

58 

    
    ANNUAL REPORT 2021 

For the 2021 financial year, the following threshold values were defined for the determination of target 
achievement in respect of currency-neutral sales growth and increasing the operating margin: 

PERFORMANCE BONUS: CALCULATION OF THE DEGREE OF TARGET ACHIEVEMENT FOR THE 2021 FINANCIAL YEAR 
   

Currency-neutral sales growth1   Degree of target achievement 

+23.1%  200% 
+19.1%  150% 
+15.1%  100% 
+11.1%  50% 
+7.1%  0% 
Increase in the operating margin to1   Degree of target achievement 
10.1%  200% 
9.6%  150% 
9.1%  100% 
8.6%  50% 
8.1%  0% 

   

1 Continuing operations. 

The shared targets set for Executive Board members in the 2021 financial year were achieved as follows: 

2021 PERFORMANCE BONUS: SHARED CRITERIA - TARGET ACHIEVEMENT 
           

Performance criterion  Weighting    100% target value  2021 actual value  
Degree of target 

achievement 

Currency-neutral 
sales growth1  30%  Increase by  +15.1%  +16.3%  115% 

Increase in operating 
margin to1  30%  Increase to  9.1%  9.4%  130% 

           

1 Continuing operations. 

The individual targets set for Executive Board members in the 2021 financial year were achieved as 
follows: 

2021 PERFORMANCE BONUS: INDIVIDUAL CRITERIA – TARGET ACHIEVEMENT   
       

  Weighting  Performance criterion  
Degree of target 

achievement 

Kasper Rorsted 
 20%  

Average target achievement of 
Success of the direct-to-consumer business and Cash 

flow 
 100% 

 20%  Average target achievement of Brand Heat, 
Diversity, Equity, and Inclusion, and logistics efficiency  163% 

Roland Auschel 
 20%  Success of the direct-to-consumer business  0% 
 20%  Attracting new members  200% 

Brian Grevy 
 20%  Brand heat  95% 
 20%  Sales growth of the Women’s business  0% 

Harm Ohlmeyer 
 20%  Cash flow  200% 
 20%  Cost management  120% 

Amanda Rajkumar 
 20%  Diversity, Equity, and Inclusion  195% 
 20%  Succession planning  108% 

Martin Shankland 
 20%  Logistics efficiency  200% 
 20%  Cost management in the supply chain  120% 
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For the 2021 financial year, the following threshold values were defined for the determination of target 
achievement in respect of currency-neutral sales growth and increasing the operating margin: 

PERFORMANCE BONUS: CALCULATION OF THE DEGREE OF TARGET ACHIEVEMENT FOR THE 2021 FINANCIAL YEAR 
   

Currency-neutral sales growth1   Degree of target achievement 

+23.1%  200% 
+19.1%  150% 
+15.1%  100% 
+11.1%  50% 
+7.1%  0% 
Increase in the operating margin to1   Degree of target achievement 
10.1%  200% 
9.6%  150% 
9.1%  100% 
8.6%  50% 
8.1%  0% 

   

1 Continuing operations. 

The shared targets set for Executive Board members in the 2021 financial year were achieved as follows: 

2021 PERFORMANCE BONUS: SHARED CRITERIA - TARGET ACHIEVEMENT 
           

Performance criterion  Weighting    100% target value  2021 actual value  
Degree of target 

achievement 

Currency-neutral 
sales growth1  30%  Increase by  +15.1%  +16.3%  115% 

Increase in operating 
margin to1  30%  Increase to  9.1%  9.4%  130% 

           

1 Continuing operations. 

The individual targets set for Executive Board members in the 2021 financial year were achieved as 
follows: 

2021 PERFORMANCE BONUS: INDIVIDUAL CRITERIA – TARGET ACHIEVEMENT   
       

  Weighting  Performance criterion  
Degree of target 

achievement 

Kasper Rorsted 
 20%  

Average target achievement of 
Success of the direct-to-consumer business and Cash 

flow 
 100% 

 20%  Average target achievement of Brand Heat, 
Diversity, Equity, and Inclusion, and logistics efficiency  163% 

Roland Auschel 
 20%  Success of the direct-to-consumer business  0% 
 20%  Attracting new members  200% 

Brian Grevy 
 20%  Brand heat  95% 
 20%  Sales growth of the Women’s business  0% 

Harm Ohlmeyer 
 20%  Cash flow  200% 
 20%  Cost management  120% 

Amanda Rajkumar 
 20%  Diversity, Equity, and Inclusion  195% 
 20%  Succession planning  108% 

Martin Shankland 
 20%  Logistics efficiency  200% 
 20%  Cost management in the supply chain  120% 
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The individual targets set for Executive Board members in the 2021 financial year were achieved as follows:

Based on the targets actually achieved, this results in an overall degree of target achievement between 93% and 138% for 
the individual Executive Board members for the year under review (2020: 40%–75%). The Performance Bonus Amount for 
2021 will be paid after approval of the consolidated financial statements in March 2022.

 
 
 
LTIP 2021/2025: 2021 LTIP TRANCHE
As part of the compensation system for Executive Board members, the Supervisory Board has defined the following perfor-
mance criteria for each of the five performance years (2021 to 2025) of the LTIP 2021/2025:

       absolute increase in net income from continuing operations compared to respective previous year and
       share of sustainable articles offered.

The targets set for the 2021 LTIP tranche were based on the long-term growth targets announced at the beginning of the 
2021 financial year as part of the new strategy, ‘Own the Game.’ On the one hand, this reflected the strategic target of 
sustainably increasing net income from continuing operations and thus creating the basis for an attractive return for our 
shareholders. On the other hand, the key strategic focus for adidas to further drive change in the field of sustainability and 
to move from stand-alone initiatives to a scaled and comprehensive sustainability program has been integrated into the 
Executive Board compensation.

1 2 3 4 5 
TO OUR  SHAREHO LD ER S GROU P MANAGEMEN T REPOR T –  

OUR CO MPAN Y  
GROU P MANAGEMEN T REPOR T –  
FINANCI AL R EVI EW  
 

CONS OLIDATED  FI NAN CIAL 
STATEMEN TS  

ADDITI ON AL I NFOR MATION  

 

58 

    
    ANNUAL REPORT 2021 

For the 2021 financial year, the following threshold values were defined for the determination of target 
achievement in respect of currency-neutral sales growth and increasing the operating margin: 

PERFORMANCE BONUS: CALCULATION OF THE DEGREE OF TARGET ACHIEVEMENT FOR THE 2021 FINANCIAL YEAR 
   

Currency-neutral sales growth1   Degree of target achievement 

+23.1%  200% 
+19.1%  150% 
+15.1%  100% 
+11.1%  50% 
+7.1%  0% 
Increase in the operating margin to1   Degree of target achievement 
10.1%  200% 
9.6%  150% 
9.1%  100% 
8.6%  50% 
8.1%  0% 

   

1 Continuing operations. 

The shared targets set for Executive Board members in the 2021 financial year were achieved as follows: 

2021 PERFORMANCE BONUS: SHARED CRITERIA - TARGET ACHIEVEMENT 
           

Performance criterion  Weighting    100% target value  2021 actual value  
Degree of target 

achievement 

Currency-neutral 
sales growth1  30%  Increase by  +15.1%  +16.3%  115% 

Increase in operating 
margin to1  30%  Increase to  9.1%  9.4%  130% 

           

1 Continuing operations. 

The individual targets set for Executive Board members in the 2021 financial year were achieved as 
follows: 

2021 PERFORMANCE BONUS: INDIVIDUAL CRITERIA – TARGET ACHIEVEMENT   
       

  Weighting  Performance criterion  
Degree of target 

achievement 

Kasper Rorsted 
 20%  

Average target achievement of 
Success of the direct-to-consumer business and Cash 

flow 
 100% 

 20%  Average target achievement of Brand Heat, 
Diversity, Equity, and Inclusion, and logistics efficiency  163% 

Roland Auschel 
 20%  Success of the direct-to-consumer business  0% 
 20%  Attracting new members  200% 

Brian Grevy 
 20%  Brand heat  95% 
 20%  Sales growth of the Women’s business  0% 

Harm Ohlmeyer 
 20%  Cash flow  200% 
 20%  Cost management  120% 

Amanda Rajkumar 
 20%  Diversity, Equity, and Inclusion  195% 
 20%  Succession planning  108% 

Martin Shankland 
 20%  Logistics efficiency  200% 
 20%  Cost management in the supply chain  120% 
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Based on the targets actually achieved, this results in an overall degree of target achievement between 
93% and 138% for the individual Executive Board members for the year under review (2020: 40%–75%). 
The Performance Bonus Amount for 2021 will be paid after approval of the consolidated financial 
statements in March 2022. 

2021 PERFORMANCE BONUS: INDIVIDUAL OVERALL DEGREES OF TARGET ACHIEVEMENT 
   

   

Kasper Rorsted  126% 
Roland Auschel  114% 
Brian Grevy  93% 
Harm Ohlmeyer  138% 
Amanda Rajkumar  134% 
Martin Shankland  138% 

 

LTIP 2021/2025: 2021 LTIP TRANCHE 
As part of the compensation system for Executive Board members, the Supervisory Board has defined the 
following performance criteria for each of the five performance years (2021 to 2025) of the LTIP 2021/2025: 

− absolute increase in net income from continuing operations compared to respective previous year and 
− share of sustainable articles offered. 
 
The targets set for the 2021 LTIP tranche were based on the long-term growth targets announced at the 
beginning of the 2021 financial year as part of the new strategy, ‘Own the Game.’ On the one hand, this 
reflected the strategic target of sustainably increasing net income from continuing operations and thus 
creating the basis for an attractive return for our shareholders. On the other hand, the key strategic focus 
for adidas to further drive change in the field of sustainability and to move from stand-alone initiatives to a 
scaled and comprehensive sustainability program has been integrated into the Executive Board 
compensation. 
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For the 2021 financial year, the following threshold values were defined for the determination of target achievement of the 
increase in net income from continuing operations and the share of sustainable articles offered:

The strategic targets set for Executive Board members in the 2021 financial year were achieved as follows:
 
 

Based on the actual target achievements, this results in the maximum achievable degree of overall target achievement of 150% 
(2020: 0%) for each Executive Board member for the performance year 2021. The Executive Board members have to invest the full 
Grant Amount after deducting applicable taxes and social security contributions (‘LTIP Payout Amount’) into the acquisition of 
adidas AG shares. The LTIP bonus for the 2021 LTIP tranche will be paid out to Executive Board members following approval of the 
consolidated financial statements and invested into the acquisition of adidas AG shares on April 1, 2022. The shares purchased are 
subject to a lock-up period that ends on December 31, 2025. The Executive Board members may only dispose of the shares after 
expiration of the lock-up period. 

As at December 31, 2021, the total number of adidas AG shares acquired since 2018 in the context of the variable performance- 
related compensation and that are subject to a lock-up period amounts to 43,243 shares (2020: 40,371 shares). The numbers of 
adidas AG shares acquired by the respective Executive Board members are shown in the following table.
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For the 2021 financial year, the following threshold values were defined for the determination of target 
achievement of the increase in net income from continuing operations and the share of sustainable 
articles offered: 

LTIP 2021/2025: CALCULATION OF THE DEGREE OF TARGET ACHIEVEMENT FOR THE 2021 FINANCIAL YEAR 
   

Increase in net income from continuing operations 
compared to the previous year  

Degree of target 
achievement 

+€ 1,071 million  200% 
+€ 951 million  150% 
+€ 831 million  100% 
+€ 711 million  50% 
+€ 591 million  0% 
 
Share of sustainable articles offered1  Degree of target 

achievement 
+16pp  200% 
+12pp  150% 
+8pp  100% 
+4pp  50% 
+0pp  0% 

   

1 Percentage point increase in the share of sustainable articles (by count) offered at the points-of-sale compared with respective previous season (comparison of 
Spring/Summer 2021 with Spring/Summer 2022). The percentage of sustainable articles (by count) offered at the points-of-sale in Spring/Summer 2021 
amounted to 60.6%. The definition of sustainable articles is based on the proportion of environmentally preferred material content. For apparel and 
accessories/gear, the environmentally preferred material content is based on article weight (at least 25% recycled content or 50% sustainable cotton; excluding 
trims), for footwear (only upper part) it is based on material components (at least 25% of the components used contain 50% or more recycled content) or article 
weight (at least 25%). Only articles with verified environmentally preferred material contents are included. Licensed articles are excluded. Without Reebok. 

The strategic targets set for Executive Board members in the 2021 financial year were achieved as follows: 

LTIP 2021/2025: TARGET ACHIEVEMENT IN THE PERFORMANCE YEAR 2021   
       

Performance criterion  100% target value  Actual value 2021  
Degree of target 

achievement 

Increase in net income from 
continuing operations compared to 
the previous year 

 +€ 831 million  +€ 1,031 million  183% 

Share of sustainable articles offered  +8pp  +8.2pp  103% 

 

Based on the actual target achievements, this results in the maximum achievable degree of overall target 
achievement of 150% (2020: 0%) for each Executive Board member for the performance year 2021. The 
Executive Board members have to invest the full Grant Amount after deducting applicable taxes and social 
security contributions (‘LTIP Payout Amount’) into the acquisition of adidas AG shares. The LTIP bonus for 
the 2021 LTIP tranche will be paid out to Executive Board members following approval of the consolidated 
financial statements and invested into the acquisition of adidas AG shares on April 1, 2022. The shares 
purchased are subject to a lock-up period that ends on December 31, 2025. The Executive Board members 
may only dispose of the shares after expiration of the lock-up period.  
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For the 2021 financial year, the following threshold values were defined for the determination of target 
achievement of the increase in net income from continuing operations and the share of sustainable 
articles offered: 

LTIP 2021/2025: CALCULATION OF THE DEGREE OF TARGET ACHIEVEMENT FOR THE 2021 FINANCIAL YEAR 
   

Increase in net income from continuing operations 
compared to the previous year  

Degree of target 
achievement 

+€ 1,071 million  200% 
+€ 951 million  150% 
+€ 831 million  100% 
+€ 711 million  50% 
+€ 591 million  0% 
 
Share of sustainable articles offered1  Degree of target 

achievement 
+16pp  200% 
+12pp  150% 
+8pp  100% 
+4pp  50% 
+0pp  0% 

   

1 Percentage point increase in the share of sustainable articles (by count) offered at the points-of-sale compared with respective previous season (comparison of 
Spring/Summer 2021 with Spring/Summer 2022). The percentage of sustainable articles (by count) offered at the points-of-sale in Spring/Summer 2021 
amounted to 60.6%. The definition of sustainable articles is based on the proportion of environmentally preferred material content. For apparel and 
accessories/gear, the environmentally preferred material content is based on article weight (at least 25% recycled content or 50% sustainable cotton; excluding 
trims), for footwear (only upper part) it is based on material components (at least 25% of the components used contain 50% or more recycled content) or article 
weight (at least 25%). Only articles with verified environmentally preferred material contents are included. Licensed articles are excluded. Without Reebok. 

The strategic targets set for Executive Board members in the 2021 financial year were achieved as follows: 

LTIP 2021/2025: TARGET ACHIEVEMENT IN THE PERFORMANCE YEAR 2021   
       

Performance criterion  100% target value  Actual value 2021  
Degree of target 

achievement 

Increase in net income from 
continuing operations compared to 
the previous year 

 +€ 831 million  +€ 1,031 million  183% 

Share of sustainable articles offered  +8pp  +8.2pp  103% 

 

Based on the actual target achievements, this results in the maximum achievable degree of overall target 
achievement of 150% (2020: 0%) for each Executive Board member for the performance year 2021. The 
Executive Board members have to invest the full Grant Amount after deducting applicable taxes and social 
security contributions (‘LTIP Payout Amount’) into the acquisition of adidas AG shares. The LTIP bonus for 
the 2021 LTIP tranche will be paid out to Executive Board members following approval of the consolidated 
financial statements and invested into the acquisition of adidas AG shares on April 1, 2022. The shares 
purchased are subject to a lock-up period that ends on December 31, 2025. The Executive Board members 
may only dispose of the shares after expiration of the lock-up period.  
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As at December 31, 2021, the total number of adidas AG shares acquired since 2018 in the context of the 
variable performance-related compensation and that are subject to a lock-up period amounts to 
43,243 shares (2020: 40,371 shares). The numbers of adidas AG shares acquired by the respective 
Executive Board members are shown in the following table. 

LTI BONUS: ACQUISITION OF SHARES IN THE CONTEXT OF THE LONG-TERM VARIABLE COMPENSATION IN € 
              
  Kasper Rorsted  Roland Auschel  
LTIP tranche1  2020  2019  2018  2020  2019  2018 

Grant Amount  571,429  3,154,285  3,405,714  262,857  1,450,972  1,566,629 
Payout Amount  300,144  1,656,788  1,788,851  138,065  762,125  822,873 
Purchase price2  270.75  255.00  219.20  270.75  255.00  219.20 
Number of purchased shares  1,108  6,497  8,160  509  2,988  3,753 
End of lock-up period3  May 31, 2024  May 31, 2023  May 31, 2022  May 31, 2024  May 31, 2023  May 31, 2022 

 

LTI BONUS: ACQUISITION OF SHARES IN THE CONTEXT OF THE LONG-TERM VARIABLE COMPENSATION IN € 
             
  Brian Grevy4  Harm Ohlmeyer 
LTIP tranche1  2020  2019  2018  2020  2019  2018 

Grant Amount  209,524  –  –  241,945  1,083,852  1,170,246 
Payout Amount  110,052  –  –  127,081  569,295  614,670 
Purchase price2  270.75  –  –  270.75  255.00  219.20 
Number of purchased shares  406  –  –  469  2,232  2,804 
End of lock-up period3  May 31, 2024  –  –  May 31, 2024  May 31, 2023  May 31, 2022 

 

LTI BONUS: ACQUISITION OF SHARES IN THE CONTEXT OF THE LONG-TERM VARIABLE COMPENSATION IN € 
             
  Amanda Rajkumar5  Martin Shankland6 
LTIP tranche1  2020  2019  2018  2020  2019  2018 

Grant Amount  –  –  –  196,350  894,469  – 
Payout Amount  –  –  –  103,132  469,821  – 
Purchase price2  –  –  –  270.75  255.00  – 
Number of purchased shares  –  –  –  380  1,842  – 
End of lock-up period3  –  –  –  May 31, 2024  May 31, 2023  – 
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LTI BONUS: ACQUISITION OF SHARES IN THE CONTEXT OF THE LONG-TERM VARIABLE COMPENSATION IN € 
              
  Karen Parkin7  Eric Liedtke8  
LTIP tranche1  2020  2019  2018  2020  2019  2018 

Grant Amount  –  1,083,852  1,170,246  –  1,577,143  1,702,857 
Payout Amount  –  538,849  581,974  –  828,394  894,425 
Purchase price2  –  255.00  219.20  –  255.00  219.20 
Number of purchased shares  –  2,113  2,654  –  3,248  4,080 
End of lock-up period3  –  May 31, 2023  May 31, 2022  –  May 31, 2023  May 31, 2022 

             

1 As a liquidity management measure, the Executive Board had decided in April 2020 to waive the LTIP Bonus for the 2020 financial year. Thus, no adidas AG shares were acquired by the 
Executive Board members as part of the 2020 LTIP tranche. For the 2020 financial year, a special bonus was granted to the members of the Executive Board incumbent as at 
December 31, 2020, for their outstanding performance in leading the company in times of the coronavirus pandemic. The special bonus amounted to 25% of the LTIP target amount 
determined for the 2020 financial year for each Executive Board member. The special bonus was granted share-based and invested into the acquisition of adidas AG shares after deducting 
applicable taxes and social security contributions in line with the conditions of the LTIP 2018/2020. The current compensation system adopted in 2021 no longer permits the granting of 
special bonuses. 
2 Share price at the time of the acquisition of shares. LTIP tranche 2018: Purchase price as at April 1, 2019, LTIP tranche 2019: Purchase price as at September 1, 2020 (as a liquidity 
management measure in light of the coronavirus pandemic, the LTIP Payout Amount for the LTIP tranche 2019 was paid out in August 2020), special bonus 2020: Purchase price as at 
April 1, 2021. 
3 In accordance with a previous compensation system, the lock-up period of the three annual tranches of the LTIP 2018/2020 expires in the third financial year after the acquisition of the 
shares upon expiry of the month in which the Annual General Meeting of adidas AG takes place. As of the 2021 financial year and in line with the new compensation system for the members 
of the Executive Board, the lock-up period of the five annual tranches of the LTIP 2021/2025 expires at the end of the fourth financial year following each performance year. 
4 Executive Board member with effect from February 1, 2020. Prorated participation in the LTIP 2018/2020 in the 2020 financial year (LTIP tranche 2020). 
5 Executive Board member with effect from January 1, 2021. First-time participation in the LTIP 2021/2025 in the 2021 financial year (LTIP tranche 2021). 
6 Executive Board member with effect from March 4, 2019. Prorated participation in the LTIP 2018/2020 in the 2019 financial year (LTIP tranche 2019). 
7 Executive Board member until June 30, 2020. 
8 Executive Board member until December 31, 2019. 

 

MALUS AND CLAWBACK PROVISIONS 
The Supervisory Board did not make use of the available malus and clawback provisions in the 2021 
financial year. 

SHARE OWNERSHIP GUIDELINES: SHARE OWNERSHIP IN 2021 
The share ownership of the Executive Board members incumbent as at December 31, 2021, in relation to 
their respective annual fixed compensation is disclosed individually in the following: 

SHARE OWNERSHIP IN THE 2021 FINANCIAL YEAR IN €         
               

Executive Board members 
incumbent as at 
December 31, 2021  

2021 fixed 
compensation  

Total number of 
shares 

as at December 
31, 2021  

Share price 
as at December 

31, 2021  
Total value of 

adidas AG shares  
% of fixed 

compensation  

Target in % of 
fixed 

compensation  
End of build-up 

phase 

Kasper Rorsted  2,083,333  15,765  253.20  3,991,698  192%  300%  April 30, 2025 
Roland Auschel  920,000  7,250  253.20  1,835,700  200%  200%  April 30, 2025 
Brian Grevy1  800,000  406  253.20  102,799  13%  200%  April 30, 2025 
Harm Ohlmeyer  900,000  5,505  253.20  1,393,866  155%  200%  April 30, 2025 
Amanda Rajkumar2  800,000  –  –  –  –  200%  April 30, 2025 
Martin Shankland3  800,000  2,222  253.20  562,610  70%  200%  April 30, 2025 

               

1 Executive Board member with effect from February 1, 2020. Prorated participation in the LTIP 2018/2020 in the 2020 financial year (LTIP tranche 2020). 
2 Executive Board member with effect from January 1, 2021. First-time participation in the LTIP 2021/2025 in the 2021 financial year (LTIP tranche 2021). 
3 Executive Board member with effect from March 4, 2019. Prorated participation in the LTIP 2018/2020 in the 2019 financial year (LTIP tranche 2019). 

TOTAL ANNUAL COMPENSATION IN 2021: COMPENSATION GRANTED AND DUE 
The following table shows the compensation granted and due in the 2021 financial year to individual 
Executive Board members incumbent as at December 31, 2021, for which the underlying service has been 
fully rendered by the balance sheet date on December 31, 2021, or on December 31, 2020. The variable 
performance-related compensation components for the year under review are payable only following 
approval of the consolidated financial statements of the past financial year. 
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MALUS AND CLAWBACK PROVISIONS
The Supervisory Board did not make use of the available malus and clawback provisions in the 2021 financial year.

SHARE OWNERSHIP GUIDELINES: SHARE OWNERSHIP IN 2021
The share ownership of the Executive Board members incumbent as at December 31, 2021, in relation to their respective 
annual fixed compensation is disclosed individually in the following:

 
 
 
TOTAL ANNUAL COMPENSATION IN 2021: COMPENSATION GRANTED AND DUE
The following table shows the compensation granted and due in the 2021 financial year to individual Executive Board 
members incumbent as at December 31, 2021, for which the underlying service has been fully rendered by the balance sheet 
date on December 31, 2021, or on December 31, 2020. The variable performance-related compensation components for the 
year under review are payable only following approval of the consolidated financial statements of the past financial year.

Furthermore, in the interest of consistent and transparent reporting, the service costs for the defined contribution pension 
commitments granted to individual Executive Board members appointed before January 1, 2021, are shown in the following; 
however, this does not represent an actual allocation to the Executive Board members and does not qualify as compensation 
granted and due as specified in § 162 AktG.
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LTI BONUS: ACQUISITION OF SHARES IN THE CONTEXT OF THE LONG-TERM VARIABLE COMPENSATION IN € 
              
  Karen Parkin7  Eric Liedtke8  
LTIP tranche1  2020  2019  2018  2020  2019  2018 

Grant Amount  –  1,083,852  1,170,246  –  1,577,143  1,702,857 
Payout Amount  –  538,849  581,974  –  828,394  894,425 
Purchase price2  –  255.00  219.20  –  255.00  219.20 
Number of purchased shares  –  2,113  2,654  –  3,248  4,080 
End of lock-up period3  –  May 31, 2023  May 31, 2022  –  May 31, 2023  May 31, 2022 

             

1 As a liquidity management measure, the Executive Board had decided in April 2020 to waive the LTIP Bonus for the 2020 financial year. Thus, no adidas AG shares were acquired by the 
Executive Board members as part of the 2020 LTIP tranche. For the 2020 financial year, a special bonus was granted to the members of the Executive Board incumbent as at 
December 31, 2020, for their outstanding performance in leading the company in times of the coronavirus pandemic. The special bonus amounted to 25% of the LTIP target amount 
determined for the 2020 financial year for each Executive Board member. The special bonus was granted share-based and invested into the acquisition of adidas AG shares after deducting 
applicable taxes and social security contributions in line with the conditions of the LTIP 2018/2020. The current compensation system adopted in 2021 no longer permits the granting of 
special bonuses. 
2 Share price at the time of the acquisition of shares. LTIP tranche 2018: Purchase price as at April 1, 2019, LTIP tranche 2019: Purchase price as at September 1, 2020 (as a liquidity 
management measure in light of the coronavirus pandemic, the LTIP Payout Amount for the LTIP tranche 2019 was paid out in August 2020), special bonus 2020: Purchase price as at 
April 1, 2021. 
3 In accordance with a previous compensation system, the lock-up period of the three annual tranches of the LTIP 2018/2020 expires in the third financial year after the acquisition of the 
shares upon expiry of the month in which the Annual General Meeting of adidas AG takes place. As of the 2021 financial year and in line with the new compensation system for the members 
of the Executive Board, the lock-up period of the five annual tranches of the LTIP 2021/2025 expires at the end of the fourth financial year following each performance year. 
4 Executive Board member with effect from February 1, 2020. Prorated participation in the LTIP 2018/2020 in the 2020 financial year (LTIP tranche 2020). 
5 Executive Board member with effect from January 1, 2021. First-time participation in the LTIP 2021/2025 in the 2021 financial year (LTIP tranche 2021). 
6 Executive Board member with effect from March 4, 2019. Prorated participation in the LTIP 2018/2020 in the 2019 financial year (LTIP tranche 2019). 
7 Executive Board member until June 30, 2020. 
8 Executive Board member until December 31, 2019. 

 

MALUS AND CLAWBACK PROVISIONS 
The Supervisory Board did not make use of the available malus and clawback provisions in the 2021 
financial year. 

SHARE OWNERSHIP GUIDELINES: SHARE OWNERSHIP IN 2021 
The share ownership of the Executive Board members incumbent as at December 31, 2021, in relation to 
their respective annual fixed compensation is disclosed individually in the following: 

SHARE OWNERSHIP IN THE 2021 FINANCIAL YEAR IN €         
               

Executive Board members 
incumbent as at 
December 31, 2021  

2021 fixed 
compensation  

Total number of 
shares 

as at December 
31, 2021  

Share price 
as at December 

31, 2021  
Total value of 

adidas AG shares  
% of fixed 

compensation  

Target in % of 
fixed 

compensation  
End of build-up 

phase 

Kasper Rorsted  2,083,333  15,765  253.20  3,991,698  192%  300%  April 30, 2025 
Roland Auschel  920,000  7,250  253.20  1,835,700  200%  200%  April 30, 2025 
Brian Grevy1  800,000  406  253.20  102,799  13%  200%  April 30, 2025 
Harm Ohlmeyer  900,000  5,505  253.20  1,393,866  155%  200%  April 30, 2025 
Amanda Rajkumar2  800,000  –  –  –  –  200%  April 30, 2025 
Martin Shankland3  800,000  2,222  253.20  562,610  70%  200%  April 30, 2025 

               

1 Executive Board member with effect from February 1, 2020. Prorated participation in the LTIP 2018/2020 in the 2020 financial year (LTIP tranche 2020). 
2 Executive Board member with effect from January 1, 2021. First-time participation in the LTIP 2021/2025 in the 2021 financial year (LTIP tranche 2021). 
3 Executive Board member with effect from March 4, 2019. Prorated participation in the LTIP 2018/2020 in the 2019 financial year (LTIP tranche 2019). 

TOTAL ANNUAL COMPENSATION IN 2021: COMPENSATION GRANTED AND DUE 
The following table shows the compensation granted and due in the 2021 financial year to individual 
Executive Board members incumbent as at December 31, 2021, for which the underlying service has been 
fully rendered by the balance sheet date on December 31, 2021, or on December 31, 2020. The variable 
performance-related compensation components for the year under review are payable only following 
approval of the consolidated financial statements of the past financial year. 
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Furthermore, in the interest of consistent and transparent reporting, the service costs for the defined 
contribution pension commitments granted to individual Executive Board members appointed before 
January 1, 2021, are shown in the following; however, this does not represent an actual allocation to the 
Executive Board members and does not qualify as compensation granted and due as specified in 
§ 162 AktG. 

COMPENSATION GRANTED AND DUE FOR THE EXECUTIVE BOARD MEMBERS IN THE 2021 FINANCIAL YEAR IN € 
                 

  
Kasper Rorsted 

Chief Executive Officer  
Roland Auschel 

Global Sales 
  2021  2020  2021  2020 

  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation 

Fixed non-performance-
related components  2,114,637  24%  2,031,417  78%  944,572  24%  944,572  78% 

Fixed compensation  2,083,333    2,000,000    920,000    920,000   
Other benefits  31,303    31,417    24,572    24,572   
Pension allowance  –    –    –    –   
Variable performance-
related components  6,875,000  76%  571,429  22%  2,944,000  76%  262,857  22% 

Performance Bonus 2021  2,187,500    –    874,000    –   
Performance Bonus 2020  –    0    –    0   

LTIP 2021/2025 
(2021 tranche)1  4,687,500    –    2,070,000    –   

LTIP 2018/2020 
(2020 tranche)1  –    0    –    0   

Special Bonus 20202  –    571,429    –    262,857   
Other  –  –  –  –  –  –  –  – 
Total compensation 
in acc. with § 162 AktG  8,989,637  100%  2,602,845  100%  3,888,572  100%  1,207,430  100% 

                 
Pension benefits 
(service cost)3  1,103,127    1,111,383    478,818    472,699   

Total compensation 
(incl. service cost)  10,092,764    3,714,228    4,367,390    1,680,129   

                 
Maximum compensation 
in acc. with § 87a AktG  11,500,000    –    5,150,000    –   
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COMPENSATION GRANTED AND DUE FOR THE EXECUTIVE BOARD MEMBERS IN THE 2021 FINANCIAL YEAR IN € 
                 

  
Brian Grevy4 

Global Brands  
Harm Ohlmeyer 

Chief Financial Officer 
  2021  2020  2021  2020 

  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation 

Fixed non-performance-
related components  817,865  25%  839,833  41%  927,687  23%  874,493  78% 

Fixed compensation  800,000    733,333    900,000    846,806   
Other benefits  17,865    106,499    27,687    27,687   
Pension allowance  –    –    –    –   
Variable performance-
related components  2,420,000  75%  209,524  10%  3,060,000  77%  241,945  22% 

Performance Bonus 2021  620,000    –    1,035,000    –   
Performance Bonus 2020  –    0    –    0   

LTIP 2021/2025 
(2021 tranche)1  1,800,000    –    2,025,000    –   

LTIP 2018/2020 
(2020 tranche)1  –    0    –    0   

Special Bonus 20202  –    209,524    –    241,945   
Other  –  –  1,000,000  49%  –  –  –  – 
Total compensation 
in acc. with § 162 AktG  3,237,865  100%  2,049,357  100%  3,987,687  100%  1,116,437  100% 

                 
Pension benefits 
(service cost)3  481,079    386,686    541,271    500,435   

Total compensation 
(incl. service cost)  3,718,944    2,436,043    4,528,958    1,616,872   

                 
Maximum compensation 
in acc. with § 87a AktG  5,150,000    –    5,150,000    –   
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The total annual compensation of the Executive Board for the 2021 financial year amounts to € 31.513 million. This repre-
sents an increase of approximately 177% on the previous year (2020: € 11.376 million). Of this total annual compensation, 
€ 6.530 million was attributable to one-year performance-related compensation (2020: € 0) and € 14.183 million to multi- 
year performance-related compensation (2020: € 1.482 million). No further one-year or multi-year performance-related 
compensation was paid to the Executive Board members. The increase in total compensation compared to the previous year 
is due to the Executive Board’s decision in the 2020 financial year to waive the Performance Bonus and LTIP bonus for the 
2020 financial year as a liquidity management measure in response to the coronavirus pandemic.

MAXIMUM COMPENSATION
In the year under review, the company adhered to the maximum compensation specified in the compensation system for Exec-
utive Board members (€ 11,500,000 for the Chief Executive Officer and € 5,150,000 for each ordinary Executive Board member 
per financial year). This adherence to the maximum compensation is shown in the table above.
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COMPENSATION GRANTED AND DUE FOR THE EXECUTIVE BOARD MEMBERS IN THE 2021 FINANCIAL YEAR IN € 
                 

  
Amanda Rajkumar5 

Global Human Resources, People and Culture  
Martin Shankland 
Global Operations 

  2021  2020  2021  2020 

  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation 

Fixed non-performance-
related components  963,445  22%  –  –  829,854  23%  720,559  79% 

Fixed compensation  800,000    –    800,000    687,225   
Other benefits  163,445    –    29,854    33,334   
Pension allowance  –    –    –    –   
Variable performance-
related components  2,693,333  62%  –  –  2,720,000  77%  196,350  21% 

Performance Bonus 2021  893,333    –    920,000    –   
Performance Bonus 2020  –    –    –    0   

LTIP 2021/2025 
(2021 tranche)1  1,800,000    –    1,800,000    –   

LTIP 2018/2020 
(2020 tranche)1  –    –    –    0   

Special Bonus 20202  –    –    –    196,350   
Other  688,311  16%  –  –  –  –  –  – 
Total compensation 
in acc. with § 162 AktG  4,345,089  100%  –  –  3,549,854  100%  916,909  100% 

                 
Pension benefits 
(service cost)3  500,096    –    409,459    405,281   

Total compensation 
(incl. service cost)  4,845,185    –    3,959,313    1,322,190   

                 
Maximum compensation 
in acc. with § 87a AktG  5,150,000  –    –  5,150,000  –  –  – 

                 

1 The Grant Amount that remains for the respective annual LTIP tranche after deduction of applicable taxes and social security contributions (‘LTIP Payout Amount’) has to be invested into the 
acquisition of adidas AG shares. These shares are subject to a lock-up period. 
2 As a liquidity management measure, against the background of the coronavirus pandemic, the Executive Board had decided in April 2020 to waive the Performance Bonus and LTIP Bonus for 
the 2020 financial year. For the 2020 financial year, a special bonus was granted to the members of the Executive Board incumbent as at December 31, 2020, for their outstanding performance 
in leading the company in times of the coronavirus pandemic. The special bonus amounted to 25% of the LTIP target amount determined for the 2020 financial year for each Executive Board 
member. The special bonus was granted share-based and invested into the acquisition of adidas AG shares after deducting applicable taxes and social security contributions in line with the 
conditions of the LTIP 2018/2020. The shares purchased are subject to a lock-up period which ends upon expiry of the month in which the Annual General Meeting of adidas AG for the 2024 
financial year takes place. The current compensation system adopted in 2021 no longer permits the granting of special bonuses. 
3 Additional disclosure. Neither compensation granted nor due in accordance with § 162 AktG. 
4 Contractually agreed Performance Bonus target amount 2020 and LTIP bonus target amount 2018/2020 (2020 tranche) due to intra-year appointment of Brian Grevy (with effect from 
February 1, 2020) to the Executive Board. Service costs 2020 stated pro rata temporis. Brian Grevy additionally received a compensation on a like-for-like basis for a bonus forfeited at his 
former employer in the amount of € 1,000,000. 
5 Appointment of Amanda Rajkumar to the Executive Board with effect from January 1, 2021. For a bonus forfeited at her former employer, Amanda Rajkumar received a compensation on a 
like-for-like basis in the amount of € 688,311. 

The total annual compensation of the Executive Board for the 2021 financial year amounts to 
€ 31.513 million. This represents an increase of approximately 177% on the previous year 
(2020: € 11.376 million). Of this total annual compensation, € 6.530 million was attributable to one-year 
performance-related compensation (2020: € 0) and € 14.183 million to multi-year performance-related 
compensation (2020: € 1.482 million). No further one-year or multi-year performance-related 
compensation was paid to the Executive Board members. The increase in total compensation compared to 
the previous year is due to the Executive Board’s decision in the 2020 financial year to waive the 
Performance Bonus and LTIP bonus for the 2020 financial year as a liquidity management measure in 
response to the coronavirus pandemic. 
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PENSION BENEFITS
The service costs and defined benefit obligation for pension commitments that were granted to individual Executive Board 
members appointed before January 1, 2021, are shown in the following.

 

COMMITMENTS UPON TERMINATION OF THE EXECUTIVE BOARD MANDATE
There were no intra-year changes to the Executive Board during the year under review. The benefits granted to Executive 
Board members upon termination of tenure are explained in detail in the compensation system. 

 SEE SECTION ‘COMMITMENTS UPON COMMENCEMENT OR TERMINATION OF THE EXECUTIVE BOARD MANDATE’

PAYMENTS TO FORMER MEMBERS OF THE EXECUTIVE BOARD
The following table shows the compensation granted and due in the 2021 financial year to former Executive Board members.

 
MISCELLANEOUS
The Executive Board members do not receive any additional compensation for intra-group mandates. The Executive Board 
members have not received any loans or advance payments from adidas AG. Furthermore, no Executive Board member 
received any payments or promises of payments from third parties with regard to their work at adidas.
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MAXIMUM COMPENSATION 
In the year under review, the company adhered to the maximum compensation specified in the 
compensation system for Executive Board members (€ 11,500,000 for the Chief Executive Officer and 
€ 5,150,000 for each ordinary Executive Board member per financial year). This adherence to the 
maximum compensation is shown in the table above. 

PENSION BENEFITS 
The service costs and defined benefit obligation for pension commitments that were granted to individual 
Executive Board members appointed before January 1, 2021, are shown in the following. 

PENSION COMMITMENTS IN THE 2021 FINANCIAL YEAR IN € 
         

  Service costs  Defined benefit obligation 

Executive Board members incumbent as at 
December 31, 2021  2021  2020  2021  2020 

Kasper Rorsted  1,103,127  1,111,383  6,191,418  4,950,191 
Roland Auschel  478,818  472,699  3,810,788  3,399,789 
Brian Grevy1  481,079  386,686  895,932  468,855 
Harm Ohlmeyer  541,271  500,435  2,511,708  2,109,847 
Amanda Rajkumar2  500,096  –  484,639  – 
Martin Shankland  409,459  405,281  1,380,109  769,776 

Total  3,513,850  2,876,484  15,274,594  11,698,458 
         

1 Executive Board member with effect from February 1, 2020. 
2 Executive Board member with effect from January 1, 2021. 

COMMITMENTS UPON TERMINATION OF THE EXECUTIVE BOARD MANDATE 
There were no intra-year changes to the Executive Board during the year under review. The benefits 
granted to Executive Board members upon termination of tenure are explained in detail in the 
compensation system. ► SEE SECTION ‘COMMITMENTS UPON COMMENCEMENT OR TERMINATION OF THE EXECUTIVE BOARD MANDATE’ 

PAYMENTS TO FORMER MEMBERS OF THE EXECUTIVE BOARD 
The following table shows the compensation granted and due in the 2021 financial year to former 
Executive Board members. 

COMPENSATION GRANTED AND DUE IN ACCORDANCE WITH § 162 AKTG IN € 
                 

  

Karen Parkin 
Global Human Resources 

until June 30, 2020  

Eric Liedtke 
Global Brands 

until December 31, 2019  

Gil Steyaert 
Global Operations 

until February 26, 2019  

Herbert Hainer 
Chief Executive Officer 

until September 30, 2016 
  2021  2021  2021  2021 

  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation 

Compensation for competition 
prohibition1  450,000  100%  283,602  100%  56,217  100%  –  – 

Pension payments2  –  –  –  –  –  –  662,078  100% 
Total compensation  450,000  100%  283,602  100%  56,217  100%  662,078  100% 

                 

1 Benefits granted to a departing Executive Board member upon termination of their Executive Board mandate are reported in the compensation report in the total payments to former 
members of the Executive Board and their surviving dependents as a total amount for the financial year in which the Executive Board member left the company. Compensation for post-
contractual competition prohibition constitutes compensation granted to members of the Executive Board in accordance with § 162 AktG. The compensation is paid monthly to the departed 
former Executive Board members for the duration of the competition prohibition, subject to offsetting (e.g., of income from other use of their work capacity). 
2 Individualized disclosure of pension payments to former members of the Executive Board departed after December 31, 2011. Former member of the Executive Board departed prior to 
December 31, 2011, received pension payments amounting to € 2,289,074 in the financial year 2021. 
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MAXIMUM COMPENSATION 
In the year under review, the company adhered to the maximum compensation specified in the 
compensation system for Executive Board members (€ 11,500,000 for the Chief Executive Officer and 
€ 5,150,000 for each ordinary Executive Board member per financial year). This adherence to the 
maximum compensation is shown in the table above. 

PENSION BENEFITS 
The service costs and defined benefit obligation for pension commitments that were granted to individual 
Executive Board members appointed before January 1, 2021, are shown in the following. 

PENSION COMMITMENTS IN THE 2021 FINANCIAL YEAR IN € 
         

  Service costs  Defined benefit obligation 

Executive Board members incumbent as at 
December 31, 2021  2021  2020  2021  2020 

Kasper Rorsted  1,103,127  1,111,383  6,191,418  4,950,191 
Roland Auschel  478,818  472,699  3,810,788  3,399,789 
Brian Grevy1  481,079  386,686  895,932  468,855 
Harm Ohlmeyer  541,271  500,435  2,511,708  2,109,847 
Amanda Rajkumar2  500,096  –  484,639  – 
Martin Shankland  409,459  405,281  1,380,109  769,776 

Total  3,513,850  2,876,484  15,274,594  11,698,458 
         

1 Executive Board member with effect from February 1, 2020. 
2 Executive Board member with effect from January 1, 2021. 

COMMITMENTS UPON TERMINATION OF THE EXECUTIVE BOARD MANDATE 
There were no intra-year changes to the Executive Board during the year under review. The benefits 
granted to Executive Board members upon termination of tenure are explained in detail in the 
compensation system. ► SEE SECTION ‘COMMITMENTS UPON COMMENCEMENT OR TERMINATION OF THE EXECUTIVE BOARD MANDATE’ 

PAYMENTS TO FORMER MEMBERS OF THE EXECUTIVE BOARD 
The following table shows the compensation granted and due in the 2021 financial year to former 
Executive Board members. 

COMPENSATION GRANTED AND DUE IN ACCORDANCE WITH § 162 AKTG IN € 
                 

  

Karen Parkin 
Global Human Resources 

until June 30, 2020  

Eric Liedtke 
Global Brands 

until December 31, 2019  

Gil Steyaert 
Global Operations 

until February 26, 2019  

Herbert Hainer 
Chief Executive Officer 

until September 30, 2016 
  2021  2021  2021  2021 

  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation  in €  

in % of the 
total com- 
pensation 

Compensation for competition 
prohibition1  450,000  100%  283,602  100%  56,217  100%  –  – 

Pension payments2  –  –  –  –  –  –  662,078  100% 
Total compensation  450,000  100%  283,602  100%  56,217  100%  662,078  100% 

                 

1 Benefits granted to a departing Executive Board member upon termination of their Executive Board mandate are reported in the compensation report in the total payments to former 
members of the Executive Board and their surviving dependents as a total amount for the financial year in which the Executive Board member left the company. Compensation for post-
contractual competition prohibition constitutes compensation granted to members of the Executive Board in accordance with § 162 AktG. The compensation is paid monthly to the departed 
former Executive Board members for the duration of the competition prohibition, subject to offsetting (e.g., of income from other use of their work capacity). 
2 Individualized disclosure of pension payments to former members of the Executive Board departed after December 31, 2011. Former member of the Executive Board departed prior to 
December 31, 2011, received pension payments amounting to € 2,289,074 in the financial year 2021. 
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COMPENSATION OF THE SUPERVISORY BOARD MEMBERS
The compensation system that has been applicable for the members of the Supervisory Board since January 1, 2021, was 
adopted by the shareholders at the Annual General Meeting on May 12, 2021, in accordance with § 120a section 4 AktG. The 
compensation resolved by the Annual General Meeting on May 11, 2017, was thus confirmed without changes. The compen-
sation system for the members of the Supervisory Board is set out in § 18 of the Articles of Association of adidas AG; there 
are no additional or supplementary agreements. With respect to the monitoring and advising of the Executive Board, the 
compensation received by adidas AG Supervisory Board members reflects the responsibility involved as well as individual 
workload and time required. The current compensation system is permanently available on the company’s website.  

 ADIDAS-GROUP.COM/S/COMPENSATION

COMPENSATION SYSTEM
When determining the compensation, particular consideration is given to ensure that it is appropriate and in line with the 
current market levels in order to also attract suitable international candidates. This contributes to the execution of the cor-
porate strategy and promotes the long-term development of the Company.

The compensation for Supervisory Board members consists of a fixed compensation for their work on the Supervisory Board 
(‘base amount’) and an additional compensation for committee work, as well as an attendance fee. The Supervisory Board 
members are not granted performance-related compensation. The granting of a fixed compensation corresponds to the 
prevailing practice in other public listed companies and has proved to be successful. The Executive Board and Supervisory 
Board are of the opinion that a fixed compensation for the Supervisory Board members is most suitable to strengthen the 
independence of the Supervisory Board and to take into account the advisory and supervisory function of the Supervisory 
Board, which have to be performed independently of the company’s success.

In addition, the Supervisory Board members are reimbursed for expenses they incur in connection with their role.

COMPENSATION FOR SUPERVISORY BOARD FUNCTION
Each Supervisory Board member receives a fixed compensation for their work on the Supervisory Board, which is paid following 
the end of the respective financial year. The Supervisory Board Chair and the two deputies receive a higher fixed compensation 
in recognition of their additional responsibilities.

ADDITIONAL COMPENSATION FOR MEMBERSHIP IN A COMMITTEE
Furthermore, the Supervisory Board members receive additional compensation for membership in certain committees; in 
this regard, too, compensation is increased if the committee chair is assumed. The amount of the respective additional 
compensation is based on the base amount determined for the Supervisory Board members and depends on the tasks and 
responsibilities connected with the respective committee membership.
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COMPENSATION OF THE SUPERVISORY BOARD MEMBERS 

The compensation system that has been applicable for the members of the Supervisory Board since 
January 1, 2021, was adopted by the shareholders at the Annual General Meeting on May 12, 2021, in 
accordance with § 120a section 4 AktG. The compensation resolved by the Annual General Meeting on 
May 11, 2017, was thus confirmed without changes. The compensation system for the members of the 
Supervisory Board is set out in § 18 of the Articles of Association of adidas AG; there are no additional or 
supplementary agreements. With respect to the monitoring and advising of the Executive Board, the 
compensation received by adidas AG Supervisory Board members reflects the responsibility involved as 
well as individual workload and time required. The current compensation system is permanently available 
on the company’s website. ► ADIDAS-GROUP.COM/S/COMPENSATION 

COMPENSATION SYSTEM 

When determining the compensation, particular consideration is given to ensure that it is appropriate and 
in line with the current market levels in order to also attract suitable international candidates. This 
contributes to the execution of the corporate strategy and promotes the long-term development of the 
Company. 

The compensation for Supervisory Board members consists of a fixed compensation for their work on the 
Supervisory Board (‘base amount’) and an additional compensation for committee work, as well as an 
attendance fee. The Supervisory Board members are not granted performance-related compensation. The 
granting of a fixed compensation corresponds to the prevailing practice in other public listed companies 
and has proved to be successful. The Executive Board and Supervisory Board are of the opinion that a fixed 
compensation for the Supervisory Board members is most suitable to strengthen the independence of the 
Supervisory Board and to take into account the advisory and supervisory function of the Supervisory Board, 
which have to be performed independently of the company’s success. 

In addition, the Supervisory Board members are reimbursed for expenses they incur in connection with 
their role. 

COMPENSATION FOR SUPERVISORY BOARD FUNCTION 
Each Supervisory Board member receives a fixed compensation for their work on the Supervisory Board, 
which is paid following the end of the respective financial year. The Supervisory Board Chair and the two 
deputies receive a higher fixed compensation in recognition of their additional responsibilities. 

COMPENSATION FOR SUPERVISORY BOARD FUNCTION   
     

Membership  Deputy Chair  Chair 

€ 80,000  € 160,000  € 240,000 
Base amount  200% of the base amount  300% of the base amount 

 

ADDITIONAL COMPENSATION FOR MEMBERSHIP IN A COMMITTEE 
Furthermore, the Supervisory Board members receive additional compensation for membership in certain 
committees; in this regard, too, compensation is increased if the committee chair is assumed. The amount 
of the respective additional compensation is based on the base amount determined for the Supervisory 
Board members and depends on the tasks and responsibilities connected with the respective committee 
membership. 

http://adidas-group.com/s/compensation
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The compensation paid for a committee chairmanship shall also cover the membership in such committee. The members of 
the Steering Committee, the Mediation Committee, the Nomination Committee, and committees that are established on an 
ad hoc basis do not receive additional compensation. If a Supervisory Board member is a member of more than one committee, 
the member only receives compensation for their task in the committee with the highest compensation.

MATURITY AND PRO-RATED GRANTING
The compensation is due after the end of the Company’s financial year. The granting of the compensation depends on the 
duration of the appointment of the Supervisory Board members. If a member belongs to the Supervisory Board or a committee 
for only part of a financial year, the fixed compensation for Supervisory Board membership and additional compensation for 
membership in a committee are reduced accordingly on a pro rata temporis basis.

ATTENDANCE 
For each personal attendance of meetings of the Supervisory Board and/or its committees requiring such personal atten-
dance, Supervisory Board members receive an additional attendance fee of € 1,000. Members of committees that are formed 
on an ad hoc basis shall not receive an attendance fee. If several meetings take place on one day, the attendance fee is only 
paid once.

EXPENSES
The Supervisory Board members are reimbursed for necessary expenses and travel expenses incurred in connection with 
their mandates as well as for the VAT potentially payable on their compensation.

UPPER LIMIT
The upper limit for the compensation of the members of the Supervisory Board is determined by the fixed compensation, the 
amount of which individually depends on the duties assumed on the Supervisory Board or its committees, and the attendance 
fee, which is determined on the basis of the personal participation in Supervisory Board and committee meetings.

SUPERVISORY BOARD COMPENSATION 2021
FIXED COMPENSATION AND ATTENDANCE FEE
In accordance with the current compensation system, the total compensation paid to the Supervisory Board in the 2021 financial 
year amounted to € 2.2 million (2020: € 2.2 million). In addition, attendance fees totaling € 31,000 (2020: € 28,000) were paid. To 
ensure the safety of all persons involved during the ongoing coronavirus pandemic, the Supervisory Board and its committees 
continued to meet primarily in virtual form during the year under review.

The following table shows the compensation for the individual Supervisory Board members for the 2021 financial year, for which 
the underlying service has been fully rendered by the balance sheet date on December 31, 2021. The annual fixed compensation 
for Supervisory Board members is paid at the end of the financial year. Payment may be made in December of the respective 
financial year or January of the following year. Attendance fees are generally paid in January of the following year, i.e., after the 
final Supervisory Board meeting in December of the respective financial year.
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COMPENSATION FOR MEMBERSHIP IN A COMMITTEE   
       

General Committee  Audit Committee 

Membership  Chair  Membership  Chair 

€ 40,000  € 80,000  € 80,000  € 160,000 
50% of the base amount  100% of the base amount  100% of the base amount  200% of the base amount 

 

The compensation paid for a committee chairmanship shall also cover the membership in such 
committee. The members of the Steering Committee, the Mediation Committee, the Nomination 
Committee, and committees that are established on an ad hoc basis do not receive additional 
compensation. If a Supervisory Board member is a member of more than one committee, the member 
only receives compensation for their task in the committee with the highest compensation. 

MATURITY AND PRO-RATED GRANTING 
The compensation is due after the end of the Company’s financial year. The granting of the compensation 
depends on the duration of the appointment of the Supervisory Board members. If a member belongs to 
the Supervisory Board or a committee for only part of a financial year, the fixed compensation for 
Supervisory Board membership and additional compensation for membership in a committee are reduced 
accordingly on a pro rata temporis basis. 

ATTENDANCE FEE 
For each personal attendance of meetings of the Supervisory Board and/or its committees requiring such 
personal attendance, Supervisory Board members receive an additional attendance fee of € 1,000. 
Members of committees that are formed on an ad hoc basis shall not receive an attendance fee. If several 
meetings take place on one day, the attendance fee is only paid once. 

EXPENSES 
The Supervisory Board members are reimbursed for necessary expenses and travel expenses incurred in 
connection with their mandates as well as for the VAT potentially payable on their compensation. 

UPPER LIMIT 
The upper limit for the compensation of the members of the Supervisory Board is determined by the fixed 
compensation, the amount of which individually depends on the duties assumed on the Supervisory Board 
or its committees, and the attendance fee, which is determined on the basis of the personal participation 
in Supervisory Board and committee meetings. 

SUPERVISORY BOARD COMPENSATION 2021 

FIXED COMPENSATION AND ATTENDANCE FEE 
In accordance with the current compensation system, the total compensation paid to the Supervisory 
Board in the 2021 financial year amounted to € 2.2 million (2020: € 2.2 million). In addition, attendance 
fees totaling € 31,000 (2020: € 28,000) were paid. To ensure the safety of all persons involved during the 
ongoing coronavirus pandemic, the Supervisory Board and its committees continued to meet primarily in 
virtual form during the year under review. 
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MISCELLANEOUS
The Supervisory Board members have not received any loans or advance payments from adidas AG. 
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The following table shows the compensation for the individual Supervisory Board members for the 
2021 financial year, for which the underlying service has been fully rendered by the balance sheet date on 
December 31, 2021. The annual fixed compensation for Supervisory Board members is paid at the end of 
the financial year. Payment may be made in December of the respective financial year or January of the 
following year. Attendance fees are generally paid in January of the following year, i.e., after the final 
Supervisory Board meeting in December of the respective financial year. 

COMPENSATION GRANTED AND DUE FOR THE MEMBERS OF THE SUPERVISORY BOARD IN THE 2021 FINANCIAL YEAR IN € 
                         
  2021  2020 
Supervisory Board 
members incumbent as 
at December 31, 2021  

Supervisory 
Board 

function  
Committee 

function  

% of total 
com-

pensation  
Attendance 

fee  

% of total 
com-

pensation  Total  

Supervisory 
Board 

function  
Committee 

function  

% of total 
com-

pensation  
Attendance 

fee  

% of total 
com-

pensation  Total 

Thomas Rabe, 
Chairman of the 
Supervisory Board1 

 240,000  80,000  99%  2,000  1%  322,000  191,038  55,519  99%  2,000  1%  248,557 

Ian Gallienne, 
Deputy Chairman 
of the Supervisory 
Board2 

 160,000  40,000  99%  2,000  1%  202,000  111,038  15,519  99%  1,000  1%  127,557 

Udo Müller, 
Deputy Chairman 
of the Supervisory 
Board 

 160,000  40,000  100%  1,000  0%  201,000  160,000  40,000  99%  2,000  1%  202,000 

Petra Auerbacher  80,000  –  98%  2,000  2%  82,000  80,000  –  99%  1,000  1%  81,000 
Roswitha Hermann  80,000  –  98%  2,000  2%  82,000  80,000  –  99%  1,000  1%  81,000 
Jackie Joyner-
Kersee3  51,068  –  98%  1,000  2%  52,068  –  –  –  –  –  – 

Christian Klein4  80,000  –  99%  1,000  1%  81,000  31,038  –  100%  –  –  31,038 
Kathrin Menges5  80,000  51,068  98%  3,000  2%  134,068  80,000  –  99%  1,000  1%  81,000 
Roland Nosko  80,000  40,000  98%  2,000  2%  122,000  80,000  40,000  98%  2,000  2%  122,000 
Beate Rohrig  80,000  –  98%  2,000  2%  82,000  80,000  –  99%  1,000  1%  81,000 
Nassef Sawiris  80,000  –  98%  2,000  2%  82,000  80,000  –  99%  1,000  1%  81,000 
Frank Scheiderer  80,000  80,000  98%  3,000  2%  163,000  80,000  80,000  98%  4,000  2%  164,000 
Michael Storl  80,000  –  98%  2,000  2%  82,000  80,000  –  99%  1,000  1%  81,000 
Bodo Uebber6  80,000  160,000  99%  3,000  1%  243,000  80,000  111,038  99%  2,000  1%  193,038 
Jing Ulrich  80,000  –  100%  –  0%  80,000  80,000  –  100%  –  –  80,000 
Günter Weigl  80,000  80,000  98%  3,000  2%  163,000  80,000  80,000  98%  4,000  2%  164,000 

Supervisory Board member until the end of the Annual General Meeting on May 12, 2021 

Herbert 
Kauffmann7  28,932  28,932  100%  –  0%  57,863  80,000  128,962  99%  3,000  1%  211,962 

Supervisory Board member until the end of the Annual General Meeting on August 11, 2020 

Igor Landau, 
Chairman of the 
Supervisory Board 

 –  –  –  –  –  –  146,885  48,962  99%  2,000  1%  197,847 

Total  1,600,000  600,000  99%  31,000  1%  2,231,000  1,600,000  600,000  99%  28,000  1%  2,228,000 
                         

1 Chairman of the Supervisory Board from the end of the Annual General Meeting on August 11, 2020. Deputy Chairman until the end of the Annual General Meeting on August 11, 2020. 
2 Deputy Chairman from the end of the Annual General Meeting on August 11, 2020. 
3 Member of the Supervisory Board from the end of the Annual General Meeting on May 12, 2021. 
4 Member of the Supervisory Board from the end of the Annual General Meeting on August 11, 2020. 
5 Member of the Audit Committee from the end of the Annual General Meeting on May 12, 2021. 
6 Chairman of the Audit Committee from the end of the Annual General Meeting on August 11, 2020.  
7 Chairman of the Audit Committee until the end of the Annual General Meeting on August 11, 2020. 

MISCELLANEOUS 
The Supervisory Board members have not received any loans or advance payments from adidas AG.  
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RELATIVE DEVELOPMENT OF COMPENSATION
The annual changes in the compensation for members of the Executive Board and the Supervisory Board, in the average 
compensation for employees in Germany on a full-time equivalent basis, and in the development of the company’s earnings, 
are outlined in accordance with § 162 AktG in the following.

The development of the company’s earnings is shown using key indicators that are also relevant for the variable performance- 
related compensation of Executive Board members. The workforce of adidas AG (including all employee groups) was used as 
relevant peer group representing all employees. In the 2021 financial year, the average total number of full-time equivalent 
employees was 7,143 (2020: 7,028). The average employee compensation was calculated on the basis of annual personnel 
expenses for the peer group. This includes the cost of wages and salaries, short- and long-term variable compensation 
components, other benefits, employer’s social security contributions, and pension expenses.

The following table shows the relative development of total compensation for the active members of the Executive Board 
during the year under review. The performance-related variable compensation for Executive Board members granted in 
accordance with the compensation system valid during the year under review is shown for the year for which the compensa-
tion was agreed upon, and for which the underlying service has been fully rendered by the balance sheet date on December 31, 
of the respective financial year. The variable performance-related compensation components granted for the respective 
financial year are payable only following approval of the consolidated financial statements for the past financial year.

Pension payments to former members of the Executive Board as well as the compensation payments to former members of 
the Executive Board, which, in addition to the annual Executive Board compensation, also include any severance payments 
and any compensation owed under the post-contractual competition prohibitions payable by the company on a monthly basis, 
are shown individually.

The annual service costs for the defined contribution pension commitments granted to active members of the Executive 
Board appointed before January 1, 2021, are not shown in the following, as these costs do not qualify as compensation 
granted and due as specified in § 162 AktG.
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RELATIVE COMPENSATION DEVELOPMENT: COMPENSATION GRANTED AND DUE FOR THE EXECUTIVE BOARD MEMBERS 
                     
 2021  2020  2019  2018  201710 

  in €/%  
Change 
in %/pp  in €/%  

Change 
in %/pp  in €/%  

Change 
in %/pp  in €/%  

Change 
in %/pp  in €/%  

Change 
in %/pp 

Earnings development € in millions 

Net sales1  21,234  7%  19,844  (16%)  23,640  8%  21,915  3%  21,218  – 
Gross margin1  50.7%  1.0pp  49.7%  (2.3pp)  52.0%  0.2pp  51.8%  14.0pp  50.4%  – 
Operating margin1  9.4%  5.6pp  3.8%  (7.5pp)  11.3%  0.5pp  10.8%  1.0pp  9.8%  – 
Net income from 
continuing 
operations1 

 1,492  248%  429  (78%)  1,918  12%  1,709  20%  1,430  – 

Net income of 
adidas AG in 
accordance with 
the German 
Commercial Code 
(Handelsgesetz- 
buch – HGB) 

 1,850  174%  674  (65%)  1,947  37%  1,424  159%  549  – 

                     
Average annual 
compensation of 
employees in 
Germany 
(on a full-time 
equivalent basis) 
€ in thousands 

 108  15%  93  (15%)  110  11%  98  2%  96  – 

Total annual compensation of Executive Board members € in thousands 

Kasper Rorsted  8,990  245%  2,603  (59%)  6,381  (10%)  7,111  (18%)  8,650  – 
Roland Auschel  3,889  222%  1,207  (58%)  2,883  (8%)  3,129  (32%)  4,624  – 
Brian Grevy2  3,238  58%  2,049    –    –    –  – 
Harm Ohlmeyer3  3,988  257%  1,116  (48%)  2,164  (11%)  2,435  18%  2,059  – 
Amanda Rajkumar4  4,345    –    –    –    –  – 
Martin Shankland5  3,550  287%  917  (52%)  1,920    –    –  – 

Payments to former Executive Board members € in thousands 

Karen Parkin6  450  (92%)  5,976  158%  2,315  (4%)  2,401  50%  1,604  – 
Eric Liedtke7  284  (43%)  500  (94%)  8,676  153%  3,434  (30%)  4,883  – 
Gil Steyaert8  56  (84%)  344  (91%)  3,838  74%  2,207  37%  1,606  – 
Herbert Hainer9  662  1%  653  (56%)  1,483  (36%)  2,324  (62%)  6,091  – 
Payments to 
Executive Board 
members who  
left before  
December 31, 2011 

 2,289  (5%)  2,418  (4%)  2,515  2%  2,467  2%  2,424   

                     

1 From continuing operations as reported in the Annual Report for the respective financial year. As of the 2021 financial year, Reebok is shown as discontinued operations. 
2 Executive Board member with effect from February 1, 2020. 
3 Executive Board member with effect from March 7, 2017. 
4 Executive Board member with effect from January 1, 2021. 
5 Executive Board member with effect from March 4, 2019. 
6 Executive Board member with effect from May 12, 2017, until June 30, 2020. In addition to the compensation as a member of the Executive Board, the compensation disclosed for Karen Parkin for the 2020 financial 
year also includes the severance payment granted to her in connection with her departure. From the date of her departure, for the duration of the contractually agreed competition prohibition Karen Parkin receives a 
monthly compensation amounting to 50% of the last monthly fixed compensation paid. 
7 Executive Board member until December 31, 2019. In addition to the compensation as a member of the Executive Board, the compensation disclosed for Eric Liedtke for the 2019 financial year also includes the 
severance payment granted to him in connection with his departure. From the date of his departure, for the duration of the contractually agreed competition prohibition Eric Liedtke received a monthly compensation 
amounting to 50% of the last monthly fixed compensation paid. 
8 Executive Board member with effect from May 12, 2017, until February 26, 2019. In addition to the compensation as a member of the Executive Board, the compensation disclosed for Gil Steyaert for the 2019 financial 
year also includes the severance payment granted to him in connection with his departure. From the date of his departure, for the duration of the contractually agreed competition prohibition, Gil Steyaert received a 
monthly compensation amounting to 50% of the last monthly fixed compensation paid. 
9 Chief Executive Officer and Executive Board member until September 30, 2016. The compensation disclosed for Herbert Hainer consists of compensation granted to him in connection with his departure as well as of 
the monthly compensation paid to him for the duration of the contractually agreed competition prohibition in the amount of 50% of the last monthly fixed compensation. Since 2019, Herbert Hainer receives a monthly 
pension payment, which is paid against the background of the defined benefit pension plan granted to him and is adjusted annually in the same proportion as well as at the same time as the statutory pensions in 
Germany. 
10 Increased compensation for the 2017 financial year for members of the Executive Board in light of the payout of the three-year LTIP Bonus (LTIP 2015/2017). 
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OUTLOOK FOR 2022
In accordance with the compensation system for the Executive Board, the Supervisory Board set the targets and threshold 
values for the key criteria governing the variable performance-related compensation components at the start of the 2022 
financial year. 

2022 PERFORMANCE BONUS
The amount of the Performance Bonus is determined based on the achievement of four weighted criteria. 

Two of these criteria are the same for all Executive Board members and are overall weighted at 60% (‘shared criteria’). In 
line with the strategic focus on sustainable growth and profitability, the Supervisory Board of adidas AG has established the 
following financial performance criteria for the two shared criteria for the 2022 financial year:
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RELATIVE COMPENSATION DEVELOPMENT: COMPENSATION GRANTED AND DUE FOR THE SUPERVISORY BOARD MEMBERS 
                     
 2021  2020  2019  20186  2017 
  in €  Change in %  in €  Change in %  in €  Change in %  in €  Change in %  in €  Change in % 

Members of the Supervisory Board as at December 31, 2021 € in thousands 

Thomas Rabe, 
Chairman of the 
Supervisory Board1 

 322  30%  249  81%  137  –  –  –  –  – 

Ian Gallienne, 
Deputy Chairman 
of the Supervisory 
Board 

 202  58%  128  (25%)  171  1%  169  29%  131  – 

Udo Müller, Deputy 
Chairman of the 
Supervisory Board 

 201  (0%)  202  20%  169  94%  87  22%  71  – 

Petra Auerbacher1  82  1%  81  40%  58  –  –  –  –  – 
Roswitha 
Hermann1  82  1%  81  48%  55  –  –  –  –  – 

Jackie Joyner-
Kersee2  52  –  –  –  –  –  –  –  –  – 

Christian Klein3  81  161%  31    –  –  –  –  –  – 
Kathrin Menges  134  66%  81  (8%)  88  2%  86  24%  69  – 
Roland Nosko  122  0%  122  (9%)  134  4%  129  20%  107  – 
Beate Rohrig1  82  1%  81  43%  57  –  –  –  –  – 
Nassef Sawiris  82  1%  81  (9%)  89  2%  87  24%  70  – 
Frank Scheiderer1  163  (1%)  164  46%  112  –  –  –  –  – 
Michael Storl1  82  1%  81  40%  58  –  –  –  –  – 
Bodo Uebber1, 4  243  26%  193  253%  55  –  –  –  –  – 
Jing Ulrich1  80  0%  80  41%  57  –  –  –  –  – 
Günter Weigl1  163  (1%)  164  46%  112  –  –  –  –  – 

Member of the Supervisory Board until the end of the Annual General Meeting on May 12, 2021 

Herbert 
Kauffmann5  58  (73%)  212  (17%)  254  1%  252  30%  193  – 

 

1 Supervisory Board member from the end of the Annual General Meeting on May 9, 2019. 
2 Supervisory Board member from the end of the Annual General Meeting on May 12, 2021. 
3 Supervisory Board member from the end of the Annual General Meeting on August 11, 2020. 
4 Chairman of the Audit Committee from the end of the Annual General Meeting on August 11, 2020.  
5 Supervisory Board member until the end of the Annual General Meeting on May 12, 2021. Chairman of the Audit Committee until the end of the Annual General Meeting on August 11, 2020. 
6 Increase in Supervisory Board compensation as of July 1, 2017, in light of the adjusted compensation for members of the Supervisory Board resolved by the 2017 Annual General Meeting. 

OUTLOOK FOR 2022 

In accordance with the compensation system for the Executive Board, the Supervisory Board set the 
targets and threshold values for the key criteria governing the variable performance-related 
compensation components at the start of the 2022 financial year.  

2022 PERFORMANCE BONUS 
The amount of the Performance Bonus is determined based on the achievement of four weighted criteria.  

Two of these criteria are the same for all Executive Board members and are overall weighted at 60% 
(‘shared criteria’). In line with the strategic focus on sustainable growth and profitability, the Supervisory 
Board of adidas AG has established the following financial performance criteria for the two shared criteria 
for the 2022 financial year: 
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2022 PERFORMANCE BONUS: SHARED CRITERIA – TARGET FIGURES 
      

Performance criterion  Weighting  100% target value  

 
Currency-neutral sales growth1   

30%  100% target achievement in line 
with guidance externally 

communicated at the beginning 
of the 2022 financial year 

 

 
Increase in operating margin1   

30%   
      

1 Continuing operations. 
 

Both performance criteria are directly linked to the annual guidance externally communicated and, at the 
same time, follow directly from the – also externally communicated – long-term growth targets of adidas.  

The other two criteria are defined individually for the respective Executive Board member and are overall 
weighted at 40% (‘individual criteria’). These individual criteria allow for a further differentiation depending 
on the specific operating and strategic challenges of each individual Executive Board function. For the two 
individual targets, financial as well as non-financial performance criteria may be applied. These are 
directly related to the corporate strategy and its financial goals of sustainable growth, profitability, and 
cash flow generation, which are based on the strategic focus on credibility, consumer experience, and 
sustainability. Furthermore, these criteria are directly related to the defined success factors for the 
implementation of the strategy: the employees of the Company, a mindset of innovation across all 
dimensions of our business as well as using the speed and agility of digitalization throughout the entire 
value chain.  

The individual criteria for the 2022 financial year will be disclosed ex-post in the 2022 Compensation 
Report in order to avoid communicating competition-relevant operating and strategic considerations in 
advance. In this Compensation Report, the respective target achievements will be explained transparently, 
and the concrete calculation of the Performance Bonus Amount will be set out comprehensively. 

2022 LTIP TRANCHE 
The Supervisory Board has defined the following financial and ESG-related performance criteria linked to 
strategic objectives for each of the five performance years (2021 to 2025) of the LTIP 2021/2025: 

− Financial criterion: Increase in net income from continuing operations compared to the previous year 
(weighting: 80%) 

− ESG criterion: Share of sustainable articles offered (weighting: 20%) 
 
On the one hand, this reflects the strategic target of sustainably increasing net income from continuing 
operations and thus creating the basis for an attractive return for our shareholders. On the other hand, the 
key strategic focus for adidas to further drive change in the field of sustainability and to move from 
effective individual initiatives to a scaled and comprehensive sustainability program is integrated into the 
Executive Board compensation.  

The target values for the annual LTIP tranches follow directly from the externally published long-term net 
income growth targets of the Company and from the sustainability target for the share of sustainable 
articles offered. With regard to the increase in net income from continuing operations compared to the 
previous year, taking into account the expected circumstances of the financial year 2022, in particular the 
elimination of a large portion of the stranded costs related to the Reebok divestiture, the Supervisory 
Board has set the target value for 100% target achievement at +€ 375 million and therefore at the upper 
end of the predetermined target value corridor of +€ 225 million to +€ 425 million. 
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Both performance criteria are directly linked to the annual guidance externally communicated and, at the same time, follow 
directly from the – also externally communicated – long-term growth targets of adidas. 

The other two criteria are defined individually for the respective Executive Board member and are overall weighted at 40% 
(‘individual criteria’). These individual criteria allow for a further differentiation depending on the specific operating and 
strategic challenges of each individual Executive Board function. For the two individual targets, financial as well as non- 
financial performance criteria may be applied. These are directly related to the corporate strategy and its financial goals of 
sustainable growth, profitability, and cash flow generation, which are based on the strategic focus on credibility, consumer 
experience, and sustainability. Furthermore, these criteria are directly related to the defined success factors for the imple-
mentation of the strategy: the employees of the Company, a mindset of innovation across all dimensions of our business as 
well as using the speed and agility of digitalization throughout the entire value chain. 

The individual criteria for the 2022 financial year will be disclosed ex-post in the 2022 Compensation Report in order to avoid 
communicating competition-relevant operating and strategic considerations in advance. In this Compensation Report, the 
respective target achievements will be explained transparently, and the concrete calculation of the Performance Bonus 
Amount will be set out comprehensively.

2022 LTIP TRANCHE
The Supervisory Board has defined the following financial and ESG-related performance criteria linked to strategic objectives 
for each of the five performance years (2021 to 2025) of the LTIP 2021/2025:

        Financial criterion: Increase in net income from continuing operations compared  
to the previous year (weighting: 80%)

        ESG criterion: Share of sustainable articles offered (weighting: 20%)

On the one hand, this reflects the strategic target of sustainably increasing net income from continuing operations and thus 
creating the basis for an attractive return for our shareholders. On the other hand, the key strategic focus for adidas to 
further drive change in the field of sustainability and to move from effective individual initiatives to a scaled and comprehen-
sive sustainability program is integrated into the Executive Board compensation. 

The target values for the annual LTIP tranches follow directly from the externally published long-term net income growth 
targets of the Company and from the sustainability target for the share of sustainable articles offered. With regard to the 
increase in net income from continuing operations compared to the previous year, taking into account the expected circum-
stances of the financial year 2022, in particular the elimination of a large portion of the stranded costs related to the Reebok 
divestiture, the Supervisory Board has set the target value for 100% target achievement at +€ 375 million and therefore at 
the upper end of the predetermined target value corridor of +€ 225 million to +€ 425 million.

For the 2022 financial year, the following threshold values were defined for the determination of target achievement of the 
increase in net income from continuing operations and the share of sustainable articles offered:
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The target achievement of the performance criteria set for the 2022 financial year and the related determination of the 
variable performance-related compensation will be disclosed in detail in the 2022 Compensation Report.

For the Executive Board         For the Supervisory Board

KASPER RORSTED         THOMAS RABE
CHIEF EXECUTIVE OFFICER      CHAIRMAN OF THE SUPERVISORY BOARD

February 2022
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For the 2022 financial year, the following threshold values were defined for the determination of target 
achievement of the increase in net income from continuing operations and the share of sustainable 
articles offered: 

LTIP 2021/2025: TARGET FIGURES FOR THE 2022 FINANCIAL YEAR   
   

Increase in net income from continuing operations 
compared to the previous year  

Degree of target 
achievement 

+€ 735 million  200% 
+€ 555 million  150% 
+€ 375 million  100% 
+€ 195 million  50% 
+€ 15 million  0% 
 
Share of sustainable articles offered1  Degree of target 

achievement 
78%  200% 
74%  150% 
70%  100% 
66%  50% 
62%  0% 

   

1 Percentage of sustainable articles (by count) offered at the points-of-sale (average of Fall/Winter season of the current financial year and Spring/Summer 
season of the following financial year). The definition of sustainable articles is based on the proportion of environmentally preferred material content of the 
article weight. For apparel (excluding trims), the environmentally preferred material content is required to amount to at least 70%, for accessories/gear 
(excluding trims) at least 50% and for footwear (full shoe) at least 20% of the article weight. Only articles with verified environmentally preferred material 
contents are included. Licensed articles are excluded. Without Reebok. 

The target achievement of the performance criteria set for the 2022 financial year and the related 
determination of the variable performance-related compensation will be disclosed in detail in the 2022 
Compensation Report. 

For the Executive Board     For the Supervisory Board 

 

KASPER RORSTED      THOMAS RABE 
CHIEF EXECUTIVE OFFICER    CHAIRMAN OF THE SUPERVISORY BOARD 

February 2022 
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INDEPENDENT AUDITOR’S ASSURANCE REPORT ON EXAMINATION OF THE COMPENSATION 
REPORT PURSUANT TO § 162 SECTION 3 AKTG

To adidas AG, Herzogenaurach

OPINION
We have formally examined the compensation report of adidas AG, Herzogenaurach, for the financial year from January 1 to 
December 31, 2021, to determine whether the disclosures pursuant to § 162 section 1 and 2 AktG have been made in the com-
pensation report. In accordance with § 162 section 3 AktG, we have not examined the content of the compensation report. In our 
opinion, the accompanying compensation report complies, in all material respects, with the disclosure requirements pursuant 
to § 162 section 1 and 2 AktG. Our opinion does not cover the content of the compensation report.

BASIS FOR OPINION
We conducted our examination of the compensation report in compliance with § 162  section 3 AktG taking into account the 
IDW assurance standard: Examination of the compensation report pursuant to § 162 section 3 AktG (IDW AsS 870 (08.2021). Our 
responsibilities under this regulation and this standard are further described in the ‘Our Responsibilities’ section of our 
assurance report. Our audit firm has applied the IDW Standard on Quality Management 1: Requirements for Quality Manage-
ment in Audit Firms (IDW QS 1). We have complied with our professional duties pursuant to the German Public Accountants 
Act [WPO] and the Professional Charter for Auditors/Chartered Accountants [BS WP/vBP], including the independence 
requirements. 

RESPONSIBILITIES OF THE EXECUTIVE BOARD AND THE SUPERVISORY BOARD
The Executive Board and the Supervisory Board are responsible for the preparation of the compensation report, including the 
related disclosures, in accordance with the requirements of § 162 AktG. The Executive Board and the Supervisory Board are 
also responsible for such internal control as they have determined necessary to enable the preparation of the compensation 
report that is free from material misstatement, whether due to fraud or error.

OUR RESPONSIBILITIES
Our objectives are to obtain reasonable assurance about whether the compensation report complies, in all material respects, 
with the disclosure requirements pursuant to § 162 section 1 and 2 AktG, and to issue an assurance report that includes our 
opinion. We planned and performed our examination to obtain evidence about the formal completeness of the compensation 
report by comparing the disclosures made in the compensation report with the disclosures required by § 162 section 1 and 
2 AktG. In accordance with § 162 section 3 AktG, we have not examined whether the disclosures are correct or individual 
disclosures are complete or whether the compensation report is fairly presented. 

Munich, February 25, 2022

KPMG AG
Wirtschaftsprüfungsgesellschaft

Huber-Straßer          Schmidt
Wirtschaftsprüferin         Wirtschaftsprüfer
(German Public Auditor)       (German Public Auditor)


